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HE GOLD EXPORTS of the past few weeks are naturally the most 
conspicuous feature of the financial situation. Since the busi- 
hess revival of 1896 the country has been accumulating gold until the 
stock of gold held by the Treasury, the banks and the public became 
larger than ever before known in the history of the country. The 
products of our mines and the large trade balances of 1900 and the 
following years combined to swell the stock of gold. The unexam- 
pled prosperity, which continued after 1900, received its first check in 
the crisis of the spring and summer of 1903. Minimize the effect of 
this as much as possible, and yet it is impossible to deny that there 
are strong symptoms of a reaction which has not yet spent itself. 
Things are not altogether going our way as they did before. In the 
midst of the greatest good fortune there always are apprehensions as 
to the length to which favorable conditions will go. Financial his- 
tory gives good grounds for these apprehensions. If all men were 
wise and provident, it would not be difficult to so manage that the 
era of good fortune would carry the nation through bad years. It is, 
however, a natural law that prosperity produces over-confidence, and 
this in turn is followed by depression. 

The basis of the prosperity of the United States is agricultural. 
Good crops may make amends for the results of foolish or extrava- 
gant financial management, but bad seasons and poor crops aggra- 
vate the situation. The export of gold from a country is necessarily 
an indication that the ordinary resources of products and manufac- 
tures are not sufficient to meet the foreign indebtedness. The extent 
to which gold exports are now taking place cannot be accounted for 
by the Panama Canal payments of fifty millions of dollars. It is 
evident that without this there would have been large exports of gold. 
Some of the amounts sent abroad may be ascribed to the Japanese 
and Russian loans, but there is still a balance which can only be 
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accounted for on the assumption that the balance of trade is at least 
temporarily not in our favor. There is reason to suspect that a set- 
tlement is going on with foreign creditors, who have been holding 
back, until they could see better investment for their capital at home 
than could be had in the United States. The war in the East is prob- 
ably giving an impulse to business in England and Europe. The 
demands for material and loans on the part both of Russia and Japan 
are no doubt being favorably felt by manufacturers and traders all 
over the Continent. The payments on account of Panama have evi- 
dently coincided with other settlements, of nearly equal importance. 
Possibly the knowledge that these payments were to be made out- 
right, has made foreign capitalists think that they had better with- 
draw their capital so as to have it under nearer control. 

That business has fallen off in this country is evidenced by the 
decrease in bank clearings and by the accumulation of cash reserves 
at the money centres. This has given American capitalists who have 
borrowed or otherwise owe money abroad the opportunity to make 
loans at home at less rates of interest. The Panama payments may 
be only coincident with these conditions, or the knowledge that this 
payment had to be made may have had a tendency to aggravate 
them. The calling in of deposits of public moneys from the banks, 
increased as it has been from time to time, has certainly had the effect 
of restricting business in many parts of the country, while at the same 
time it has caused great accumulation of reserves in the money cen- 
tres, lowering rates of interest and encouraging the withdrawal o! 
foreign capital. 

On the whole it is difficult to avoid concluding that the manner i: 
which this canal payment has been handled has been rather unfortu 
nate than otherwise, and may render very critical a financial situa- 
tion that might have been difficult to handle in any event. Ther 
has been an air of brusqueness on the part of the Treasury in regard 
to this payment, which would have perhaps been well enough were the 
country still moving on the high tide of prosperity, but now that fears 
of an ebb had begun to set in, might have been dispensed with. The 
richest and strongest nations never undertake payments to othei 
nations which may deplete their reserves and injure their home busi- 
ness without the greatest circumspection. England, in paying the 
Geneva award, and France in paying the German indemnity, are 
examples where large transfers were made with no noticeable effect 
on home markets. It{remained for the United States to act as if a 
matter of forty or fifty millions to be handed over in cash were a trifle. 
It could not of course be foreseen exactly what business and money 
market conditions in the United States would be when the payment 
became due. Noone could forecast the exact time of the termination 
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of negotiations. Nevertheless arrangements might have been made 
which would have so distributed the payments of the actual cash that 
the home money markets would have received no shock. 

The blame of any trouble which may arise from the depletion of 
the gold reserves and loss of business confidence throughout the 
country, belongs to Congress primarily. The Secretary of the Treas- 
ury had no other way but to obey orders and pay over the sum appro- 
priated. The advices received from London and Paris are to the 
effect that financial experts there think that the payments will not 
have any serious effect on our money markets. This is, however, 
interested opinion. It has been asserted that men take a secret pleas- 
ure in the misfortunes of their friends, especially when profit results. 
It is not unlikely that some such principle might have weight with 
nations who are trade rivals. 


THE HIGH RANGE OF PRICES now prevailing for grain and pro- 
visions are pleasing enough to the agricultural classes and to them 
indicative of continuing prosperity, but to the people in cities and else- 
where who live on salaries and wages they do not appear in the same 
happy light. Prior to 1900 the condition was reversed. It was the 
farmers who were driven by low prices for their products to the sup- 
port of BRYAN, who promised to bring about a change by the sixteen 
to one remedy. It was the workingmen and salaried people who 
defeated BRYAN, because although they may not have laid much 
stress on the desirability, of higher prices, nevertheless feared to 
reduce their income power by being forced to accept a cheap dollar. 

In the coming campaign the chances are that the desire to keep 
the present advantage will induce the farmers to adhere loyally to the 
stand-pat policy of the Republican party, while it will be the work- 
ingmen and salary earners who will seek to better themselves by a 
change. But they will be mistaken in this, because the conditions 
which have brought high prices are extremely complex and not likely 
to be modified by anything that lies within the power of political 
parties. The truth is that the high prices are in great part due to 
increased consumption and decreased production. The growth of 
enterprises of all kinds, which followed upon the restoration of finan- 
cial confidence, induced by the defeat of the cheap money party, drew 
large numbers of men from agricultural pursuits, and enhanced 
wages. The reduction of the numbers engaged in agriculture has 
had the effect of reducing supplies, while the class who were able to 
purchase them has increased. The pendulum has now swung to the 
other extreme, and the greater profits of agriculture, coupled with 
the reduced purchasing power of fixed wages, will induce many to go 
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back to the land. But it may take some time before the former low 
level of farmers’ profits will again be reached. How long this may 
be depends upon the character of the seasons. A season which stim- 
ulated all crops and brought the highest limit of return does not 
occur every year. Sometimes such seasons follow each other with- 
out break. As a matter of fact the years 1902 and 1903 were below 
the average in this respect, and 1904 thus far seems to promise to fol- 
low in the footsteps of its two predecessors. If at the same time 
there comes a falling off in the demand for labor, caused by the let- 
ting down of the high range of business enterprise prevailing, it is 
naturally to be expected that there will gradually be formed a large 
class of dissatisfied people who, as is usually the case, will look for 
relief to some political change. There is some hope, however, when 
the Panama Canal construction gets under way that the great demand 
for machinery and material of all kinds, as well as for labor of cer- 
tain kinds, will tend to supplement the normal demand and infuse 
more life into the situation. 

Neither high prices nor low prices are in themselves signs of pros- 
perity or the contrary. It is the general balance of supply and 
demand that produces the condition so much desired. When there 
is any dislocation of this balance, through the devotion of too great 
energy to one branch of industry as compared with the other lines, it 
brings about the condition where dissatisfaction begins to arise. 

As long as men are free and uncontrolled in their choice of occu- 
pations, so long will they rush to those temporarily affording the most 
profit. Natural laws afford natural checks and tend under favorable 
conditions to maintain an average balance of occupations suitable to 
the wants of the whole, but departures from this are constantly 
occurring and though slight, as a rule, yet they are sufficient to cause 
the differences which are characterized as good times and bad. 


CONGRESS ADJOURNED without taking any action on the measure 
which was referred to last month, reported from the Banking and 
Currency Committee. This is as had been anticipated. The 
strengthening of the gold reserve, the adoption of the definite gold 
standard, and the increase to par of the amount of circulation issued 
to National banks on Government bonds, together with the refund- 
ing of most of the bonds bearing three and four per cent. into two 
per cents, has so strengthened the currency system of the country 
that to the ordinary observer there seems but little necessity for addi- 
tional legislation. 

Since 1900 there has been no trouble with the currency, and dur- 
ing the crisis of 1903 it was apparently submitted to a very severe 
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test. Nevertheless, in the opinion of careful observers, it would have 
been well had the simple provisions of the committee’s bill become 
law. Doubtless, if our currency had not now real elements of 
strength, the crisis of 1903 would have been attended with conse- 
quences similar to those of 1873 and 1893. The manner in which 
the banks went through the crisis of 1903 has been ascribed to the 
greater strength of the banks as a whole through combination and 
affiliation; but while this may have had something to do with it, it is 
believed that the soundness and abundance of the currency had 
more. But much of the currency strength in 1903 was then, and is 
now, due to the accumulation of gold in the country during the years 
following 1900. The proportion of gold to all forms of paper money 
was more than dollar for dollar. The recent outflow of gold, though 
of small proportions compared with the whole sum in the country, 
nevertheless proves how rapidly gold may leave us when the condi- 
tions for its export become favorable. There is no law or restriction 
of any kind that would prevent the gradual withdrawal of the whole 
stock in excess of the $150,000,000 reserve, supposing the balance of 
trade should remain against the United States for a sufficiently long 
time. No one expects that a condition favorable to gold exports will 
ever last for so long a period, but the real strength of the paper cur- 
rency would be tested by a much smaller export than that assumed. 
The gold certificates based on deposited gold form a very important 
element in the elasticity of our currency, and these certificates would 
be the first to show a reduction. 

The only other element aiding expansion is the National bank 
note. The bills of the National banks are dependent for their expan- 
sion on the condition of the bond market. The three million dollar 
per month limit on the retirement of circulation by the banks is a re- 
striction on the mobility of bank currency in that it prevents more 
than three millions of bank bonds from changing hands in any one 
month. There may be a greater demand than this in new localities 
during any month, and the effect is to keep up the price of bonds 
suitable for bank circulation. It prevents banks that may wish to 
retire circulation from doing so, and it often prevents the organiza- 
tion of new banks in localities where circulation might be beneficially 
employed. If from the loss of sufficient gold to meet the requirements 
for money, the country had to fall back temporarily on bank notes, 
it might be difficult to supply the demand. 

There is no doubt that modifications in the bank currency system 
would enable the country to have an abundance of safe money with- 
out the necessity of holding such a large quantity of gold. When 
the trade of the whole world is placed on a gold basis, through the 
universal adoption of the gold standard, it is highly probable that 
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there will be more difficulty in any one country retaining such 
a large gold reserve as is now held by the United States. It is prob- 
able that before many years China and Mexico will conform to modern 
methods. No one can yet predict what commercial powers may 
grow up in Africa and South America. The struggle for reserves 
may become so severe as to compel the domestic use of representa- 
tive money to a much greater extent. It will be well to place the 
bank currency of the United States in a position where it can be 
safely depended upon in emergencies. 


THE PERIODICITY OF PANICS was adverted to in a recent address 
by Hon. CHARLES G. DAwEs, ex-Comptroller of the Currency. Mr. 
DAWES is quoted as saying that financial panics are believed to have 
a periodicity of about eleven years. If this be accepted, the last panic 
having occurred in 1893, the present year is the date of the next one. 

From 1893 to 1896 the effects of the financial troubles of 1893 were 
severely felt. After the election of President MCKINLEY the business 
of the country began slowly to revive, and gaining ground by degrees, 
culminated in the highly prosperous years 1900 to 1902. In 1903 
there came the collapse of the stock market, overburdened with the 
masses of trust securities which the confidence gained during the four 
previous years from the great flow of wealth from our reviving foreign 
trade had enabled promoters to put upon the market. The success 
of early financial combinations had brought the general public to the 
belief that there was no limit to the success that might follow the 
manipulation of huge aggregations of wealth. Some of the great 
capitalists of the country, finding themselves with almost unlimited 
means of securing credit, turned their attention to securing the con- 
trol of great railway systems, and this form of grand finance culmi- 
nated in the attempted merger by means of the Northern Securities 
Company of the two most northerly Pacific trunk lines, together with 
the Burlington and Quincy. The suits brought by the State of Min- 
nesota and the United States Government to test the legality of these 
attempted mergers caused a stop to be made. This was soon followed 
by the failure of the ship-building trust. Then followed the stock 
panic of 1903. This did not immediately affect the general business 
of the country; reliance was placed on the crops of the year to make 
good the losses from over-speculation. The season was, however, 
less favorable than was expected and in fact the situation was only 
saved and confidence again restored by the lucky rise in the price of 
cotton and the large foreign trade balance derived from the export of 
this staple, aided by exports of manufactures. 

In fact, 1903, without any actual financial catastrophe of general 
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scope, was a panicky year, and in all respects there was a distinct 
falling off from the high tide of prosperity of previous years. There 
was not, however, the same danger from the currency that in 1893 
aggravated the other unfortunate conditions, and the Government 
revenues did not fall off in 1903 as they did in 1893. If to the lack 
of confidence inspired by the reckless speculative combinations of 
1903 there had been added an unsound currency and a rapid decline 
of Government receipts, the panic of 1903 would undoubtedly have 
been much worse than it was and possibly even as bad as that of 
the one ten years before. 

The periodicity of panics is not one that is essentially wedded to 
any regular lapse of time. It consists in the cycle through which the 
mind of the trading community travels, from the deepest depression 
to the most wonderful overconfidence. In travelling this cycle com- 
mercial opinion may move sometimes more rapidly, and sometimes 
more slowly, and the time taken may be five years or ten, according 
to the intensity of the transactions involved. Itis believed, however, 
that in this instance the limit of confidence was reached last year, and 
that for many reasons the fall to lower levels was less violent than it 
sometimes is, than it was in fact in 1893. The let-down was so com- 
paratively easy that it is perhaps for that reason difficult to recognize 
it as anactual panic. There are signs that already the business world 
is beginning to recover from such shock as the disappointments of 
1903 gave it. While the cycle through which the mind of the busi- 
ness community revolves from depression to the limit of confidence is 
the same, the speed of the revolution may be hastened or retarded in 
any part by extraneous circumstances. The bad harvest of 1902 no 
doubt repressed some extravagances that an addition to the trade bal- 
ance of that year would have encouraged ; other causes also combined 
to bring about an easy collapse in 1903, that if postponed a year 
might have given a harder shock. 


THE WAR BETWEEN RUSSIA AND JAPAN has not yet reached 
a decisive state, although startling news may be expected at any 
moment. The advance of the season will soon make Jand operations 
easier. The preliminary success of the Japanese leaves them almost 
free to land their arrfiies where they choose and the control of water 
transportation enables them to provide supplies and material. ‘Their 
opponents also are strong on land, and both sides being supplied with 
modern weapons, makes many of the conditions of the contest such 
that no safe prediction can be made as to the result. 

It is undeniable that great anxiety is felt as to the extent to which 
other nations may become involved in this quarrel. Whichever side 
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is successful, the danger that other nations may be drawn in becomes 
imminent when the victors seek to reap the fruits of victory. It is 
difficult for a nation flushed with success to show moderation. The 
temptation assumes pre-eminence over the mercantile destinies of the 
East, and will if yielded to arouse the jealousy of the commercial 
nations. The spirit of war, once well under way, is apt to be conta- 
gious. The world has witnessed in its history periods of irregular 
continuance when peace and war have alternated. There is no rea- 
son to believe that the general human character has so changed as to 
preclude similar experiences in the future. The great national debts 
are a constant reminder of past wars. For over thirty years there 
has been a period of peace during which no great nation has been 
engaged in a struggle with an equal antagonist. There have been 
several small wars, and what might be styled police wars have been 
carried on now in this distant quarter, now in that. But there has 
been no war like that now raging between Russia and Japan. 

What would be the effect upon the invested capital which has 
been accumulated during this period of peace if the spirit of war 
should involve the great commercial nations? The first effect on the 
nations would be a diminution of their credit, shown by an increase 
in the rate of interest on government loans. A nation long at peace, 
no matter what its debt, soon adjusts its revenues and expenditures, 
and has a chance of lessening its burdens by reducing the principal 
and interest of its indebtedness. This increase of government credit 
is not advantageous to the holder of the government obligations. 
Incomes from such investments diminish. The greatest profits on 
government loans have always been made in time of war, when the 
lender could compensate himself for his risk by demanding greater 
rates. The countries that pay a fixed rate of interest find their secur- 
ties taken below par. Those that sell at par only, like the United 
States, find themselves compelled to raise the rate of interest paid. 

It is believed, if the spirit of war should involve many of the 
commercial nations, that governments will find it more difficult to 
borrow than they formerly did, notwithstanding the great confidence 
that has been justified by the experience of the last two centuries with 
public debts. There are to-day so many forms of investment other 
than governments, that the latter would not have the same monopoly 
of the investing public they once possessed. * 

Whatever the temptation to war, there is reason to believe that 
the commercial spirit, the desire to make and safely invest money 
which has been especially characteristic of the last century, and the 
wealth which has already been accumulated, have a great effect in 
deterring nations from wars in which their financial status will be 
seriously risked. Both Russia and Japan have more lately emerged 
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from a lower degree of civilization than most of the European nations 
and the United States. They are inclined to risk more than they 
would had they accumulated greater wealth. It is just this condi- 
tion that makes them more of a threat to other nations should success 
give them inordinate confidence in their military power. And in this 
direction lies the danger that other nations may feel it necessary to 
combine to compel them to show moderation in success. 


THE DECLINE IN BANK CLEARINGS throughout the country has 
attracted attention. For the period since January 2 of the present 
year there has been a greater falling off from the figures of the same 
period for 1903 than there was between the figures of this period for 
1903 and the same time in 1902. 

There is no better indication of the amount of business being done 
in the country than the bank clearings. Coincident with this is the 
cheapness of money at the money centres, showing that as well as a 
reduction in check transactions throughout the country there is also 
a lessened demand for cash. The piling up of the reserves of the money 
centres is the usual accompaniment of the decline in business activity 
in the country at large. This happening at this time may or not be 
an indication that a period of diminished business activity has set in. 
There are some unusual causes that may have an influence in bring- 
ing about present conditions. One is the calling of the deposits of 
public money to enable the Treasury to effectuate some extraordinary 
payments. This would bring some increase in the cash at the money 
centres. The offers of the Japanese and Russian loans may also have 
had some influence. Above all these, however, is perhaps the back- 
wardness of the season and the holding back of many enterprises that 
require a promise of fair weather conditions. Last, and perhaps most 
important of all, are the high prices now quoted for most all kinds of 
materials and the postponement of undertakings until there is a break 
in this respect. The slow opening of navigation on the lakes due to 
weather conditions and to the contest between the Lake Carriers’ 
Association and the union of the masters and pilots may be having 
some effect. 

Some of these causes for reduced activity may be of only tempo- 
rary effect; others are of a more permanent nature. The weather 
may soon make amends for its past faults. Strikes may be settled, 
the cash and currency will be again available when it has performed 
its part in making the payments and satisfying the negotiations for 
loans. The permanent block to many enterprises is the high range 
of prices. 

That there has been some check to the high tide of prosperity of 
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the last few years must be allowed. Nevertheless there is good rea- 
son for thinking that the check is apt to prove temporary and that 
the rest of the year may witness a strong reaction towards prosperous 
conditions. Whether the present slackened pace of trade shall prove 
temporary or otherwise, the country will perhaps be none the worse 
for a period of less strenuous effort. It is just as well, if there is to be 
a reaction of any importance, that it should occur in the year of the 
presidential election, which will be an excuse or palliative that will be 
accepted as sufficient reason, even if it is not absolutely the true one. 

Although there has been a falling off in clearings, the aggregate 
of business shown is still enormous; and while the diminution may 
be noticeable, it forms a very small per cent. of the whole. The 
country can get along very well with the business it is doing, although 
there has been some falling off from the high tide of the two previous 
years. There is nothing in the situation that as yet calls for any 
serious lamentation. The crises of 1873 and 1893 were followed by 
long periods of inaction during which the confidence necessary to new 
enterprise seemed to be entirely destroyed. One special feature of 
both these crises was the unsound condition of the currency. In 1873 
the country was dependent upon the greenback, and the state of 
public opinion as to the redemption of this Government promise in 
coin was very much divided. Parties were almost equally balanced 
on the question of returning to a coin standard. The contest raged 
from 1874 to 1879, when the date for the enforcement of the specie 
resumption law was to arrive. At any time from 1875 to 1878 the 
fiat money advocates were not far from triumphing. All capitalists 
were in a state of the greatest uncertainty. But when resumption 
day arrived, and the question was settled, there came an immediate 
revival which gained all the more sudden headway because of the 
long previous waiting. The crisis of 1893 can be traced to the revival 
of the fiat heresies under the insidious disguise of the silver dollar. 
Whatever the business excesses and indiscretions which made a favor- 
able environment for the development of the crisis, it was the fear of 
settlements in depreciated silver that was its immediate cause. The 
long period which was required to recover from the panic of 1893 was 
due to the uncertainty that still remained as to whether the forces 
militating against sound money and the gold standard would prevail 
or not. How near they came to doing so in 1896 is not even yet fully 
realized. It took nearly four years, even after an Administration 
pledged to sound money was in power, to reassure capitalists, and the 
full tide of prosperity did not set in until after a second defeat of 
BRYAN in 1900. The crisis of last year was undoubtedly deprived of 
its worst effects by the fact that there was no doubt about the mone- 
tary standard of the country. The business conditions preliminary 
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to the crisis of 1903 were undoubtedly equally as bad, if not worse, 
than those preceding the panic of 1893. If the condition of the cur- 
rency had been the same in 1903 and 1893, there would have been no 
recovery from the last panic in the time which has now elapsed. 
That the shock of the 1903 crisis was so easily withstood is due to the 
good currency. But that the business of the country has suffered 
and has not yet fully recovered is what could not have been expected 
to be otherwise. 


a ee 


BoTH JAPAN AND RussIA have found it necessary to appeal to 
the money markets of the world for loans and neither of them has 
been denied. The Russians have been able to obtain better terms 
than the Japanese, notwithstanding the fact that the latter had the 
greater preliminary success in both naval and land operations. This 
success is, as yet, by no means decisive, and has, in fact, been fel- 
lowed by some reverses. The war being conducted in both cases at 
a distance from the centers of population and wealth of the respec- 
tive nations, does not necessarily reduce to any great extent their 
producing power in an industrial sense. 

The capitalists who subscribe to national loans at the present 
time have a greater confidence in the staying power of nations, finan- 
cially, than those of former times. When national debts were new, 
their rapid increase was looked upon with what turned out to be, in 
most cases, unfounded apprehension. Again and again the debt of 
Great Britain was, as it gradually mounted up, the subject of pessi- 
mistic prophecies. But the wealth of the great borrowing nations 
has increased out of all proportion to their national debts, and the 
burdens alleged to be crushing in various stages of their accumula- 
tion have proved to be bearable, and by many economists are held to 
be even conservative of the productive energies of a people. 

With the example not only of European nations and the United 
States, increasing in governmental credit until the interest rate has 
been reduced to a very low point, it is not astonishing that capitalists 
who study national and international financial conditions are willing 
to invest in the securities of countries like Japan and Russia that are 
still in the early stages of industrial and productive development. 
The national resources of both are in the incipient stage. In the case 
of Russia, natural resources are known to be almost incalculable. 
With good government and the incentive to industry and enterprise 
on the part of her population, there is a possibility of an increase of 
wealth that surpasses that of almost any part of the world. In the case 
of Japan the home territory is circumscribed as well as the population. 
But the intelligence of her people shown in the grasp of modern 
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methods, and their contentment, as yet to be directed by their govern- 
ing powers, give them an advantage that is very obvious. In enter- 
ing on this war as well as the previous war with China, Japan is in 
reality seeking to provide room enough for the exercise of the ener- 
gies and intelligence of her population. There is no lack of possibil- 
ity that by her success in holding the coasts of Manchuria and the 
consequent influence upon the future destinies of China, that Japan 
may become as powerful and capable of the production of wealth 
upon the eastern side of the Eastern Hemisphere as Great Britain has 
become upon the western. 

The history of national debts proves the fact that the time for the 
capitalist to invest is when the nation is yet in the process of working 
out its destiny. The profit in loaning to governments is not by any 
means in the plain rate of interest. It consists in the subsequent appre- 
ciation of the principal of the loan as the nation gradually or otherwise 
betters its condition. Although the old notion that a national debt 
is a national blessing may not be true in the narrow sense, yet it 
is in a degree, and with proper qualification that the borrowing of 
money by governments for necessary wars is to be regarded as a wise 
investment. Such wars come under the category of internal im- 
provements. Of course, nations like individuals often make mis- 
takes and do not find their outlay properly remunerative. 

In the case of Japan, at the present time, success in holding the 
seacoast of Manchuria, with the consequences which may flow from 
it, will give an outlet which will employ the surplus energy of her 
people in a very profitable way. 

The superiority of the credit of Russia in placing her loan is what 
might have been expected from the situation. The glamour of her 
great strength as a military power has not yet been affected by Japan- 
ese success. Itis still, undoubtedly, believed very largely that she was 
taken by surprise, and that in the long run she may be able to re- 
trieve the early losses. The faith in the great land power of Russia 
is still strong. In many campaigns in former wars the Russian: 
have shown the same unpreparedness, and though badly defeated at 
first, they have often won by the mere weight of numbers. More- 
over, the great national resources of the empire can hardly be inter- 
fered with by the Japanese. If the worst should come to the worst, 
if the Japanese drive them from the seacoast of Manchuria and keep 
them away, the Russians can still go on and develop their vast terri- 
tory without interference. It is difficult to believe that they will 
keep up perpetual war regardless of cost in order to eventually 
crush the Japanese. Peace will come within a reasonable time, 
even if it is only to give the opportunity for recuperating for a new 
struggle. 





CO-OPERATION AMONG BANKS. 


The consolidation of banking interests is attraciing attention at the pres- 
ent time, and much importance is ascribed to it, and great results are often 
predicted. It is noticeable, however, that taking the country as a whole the 
organization of new banks goes on without cessation. The consolidations are 
generally in the larger cities. 

The great strength of the banking system of the United States is due 
to a variety of causes, which may be summed up in the general law of adap- 
tation to environment. The tendency to free and independent banking is 
just as strong to-day as it ever was, although with the experience gained from 
recurring financial crises, the weakness of such a system is better understood 
and with this understanding the jealousies and rivalries which were so evident 
in earlier days are more easily laid aside, at least temporarily, to meet com- 
mon dangers. 

The first step towards mutual support was taken when clearing-houses 
were established. At first these were to be found only in the larger cities, 
now they are an important factor in every part of the country. Asa matter 
of fact the function which clearing-houses now perform in encouraging 
mutual support was not by any means thought of when the first clearing- 
house was formed. It has been developed as necessity pointed the way. 
Nor has the spirit of mutual help stopped with the banks which belong to the 
clearing-houses. The good effects of standing together in emergencies, as 
shown by the clearing-house banks, has affected the minds of all bankers, 
and a spirit of mutual helpfulness has developed among all banks whether 
they belong to clearing-houses or not. 

But there have been other causes to encourage a drawing together into a 
sort of community of all banking interests at times when unusual financial 
conditions arise. Part of these are due to legislation and a still larger part to 
the absence, or as some may think the deficiency, of legislation. The National 
Banking Law, and the organization of banks all over the land, regardless of 
State lines, gave an impulse toward unity of feeling that did not before exist. 
This bond was perhaps a sentimental one only. Be that as it may, the senti- 
ment was strong enough first to bring about an attempt to form an associa- 
tion of National banks, which was unsuccessful, but which subsequently in 
1875 and 1876 led to the formation of the American Bankers’ Association, con- 
sisting of all classes of banks and banking firms. The work of this associa- 
tion has often been underestimated, and in truth it has been largely in a 
sphere above the ordinary interests of the individual bank. This work has 
to-day practical features which at once attract the attention of even the nar- 
rowest-minded banker. Originally, however, it was from necessity confined 
to overcoming the spirit of jealousy and inveterate competitive hostility so 
characteristic of early banking when bankers sought to undermine and ruin 
each other regardless of the common interest; when delight at the overthrow 
or downfall of a rival amply compensated for serious losses which might have 
been avoided by a friendly spirit. 
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The greater personal acquaintance which the association brought about by 
its conventions resulted in an improvement of methods of business, and a 
more intimate knowledge of mutual strength. This effect of the work of the 
American Bankers’ Association was tacitly, if not openly, recognized by bank 
ers even where there seemed on the surface hostility to it, as is evidenced by 
the organization in all the States of similar associations working within State 
lines. 

The growth of this spirit of association and mutual good feeling has ha 
a greater effect than will perhaps be admitted, in the increase in the number 
of clearing-houses. No doubt the use of clearing-house machinery wou! 
have increased without the assistance of the bankers’ associations, but it wi 
probably not be denied that the friendly spirit among bankers, the recognitiv 
of a fraternal bond which has gradually been fostered into strength by thie 
work of the associations, has vastly aided in encouraging the wider us: 
clearing house machinery. All the country banks to-day, though belongiug 
to no clearing-house, use methods of business among themselves analogous 
those of the clearing-house, and thus transact business with a less proportiv 
of cash than would otherwise be the case. The great use of checks which |! 
developed in all quarters can be justly ascribed in large part to the amelior 
ing effect of the work of the associations upon the harsher features of a sys- 
tem of independent bank competition. No doubt, too, the recognition o 
common and mutual interest among all banks has paved the way for consvli- 
dation where the business seemed to require it either in the interest of greaie 
economy or larger transactions. 

If the narrow prejudices apt to be encouraged by an extreme developm 
of independent banking had been unchecked by the influences referred ‘ 
many institutions would perhaps have allowed themselves to be ruined rat/ier 
than to have united with rivals. 

This growth of recognition of the necessity of a mutual inter-depende:ice 
so that the united strength of all might be available in emergencies, has goue 
on without legislation and has perhaps been the greater because of this lack. 
It may be doubted whether the banks could have been forced by outside 
pressure into the friendly attitude they now hold toward each other in tiie 
larger phases of business. Congress might perhaps have attempted to unify 
the National banking system by imposing restrictions aimed at this result in 
exchange for greater privileges. It is problematical whether the attempt 
would have succeeded even with the National banks. Certainly it would 
have aroused the hostility of all other banking interests. This is measurably 
shown by the opposition which at once manifested itself to the branch bauk 
proposition. Branch banking would no doubt have united the Natioial 
banks in a very close union, but it would have broken up the good feeling 
which exists at present between them and other banks. 

Therefore, it seems fair to conclude that the apparent apathy of legis!a- 
tures, Federal and State, toward banking legislation of a special character, 
has allowed a more natural growth of the elements tending to mutual sup- 
port in a system of independent banks. The consolidation of one or more 
independent banks to form one larger institution is merely an indication that 
without special legislation the principles which underlie the American syste! 
of free banking are sufficiently flexible to permit an adaptation to business 
requirements as they change or enlarge. That of late many of these consoli- 
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dations have taken place is, when the circumstances are examined, no serious 
threat that the free and independent bank, which in general has been found 
so efficient in developing the resources of the country, is to be replaced by a 
smaller number of larger institutions. The small banks increase in number 
faster than the consolidations. The latter are purely a new development of 
the independent system, required in certain localities where there is great 
concentration of wealth. When so many other lines of business have been 
driven to combination and concentration in order to maintain themselves, it 
is likely that the banking business would be influenced by the example, if the 
competition had been found as disastrous in the banking business as in other 
lines. Though bankers often complain of competition, yet its evils have evi- 
dently not been serious enough to incite any general action in the direction 
of combination. Even the consolidations which have been made cannot be 
said to have been caused by a desire to avoid competition primarily. There 
is sufficient motive for them in the desire to secure the larger capital and 
resources necessary to deal successfully with and furnish facilities to great 
business interests requiring more banking power than the ordinary run. 
Great business and great banks both alike attract more attention than is their 
due, when it is considered how small a proportion they bear to the great 
aggregate made up of small lines of business and small banks. 

It is not likely that our small banks are to disappear in a general rush for 
amalgamation. Nor has the influence of such consolidation as has occurred 
among banks been so great in increasing the strength of our system. This 
growing abilty to extend aid to each other in crises has been due to other 
causes, and will continue whether consolidation goes on or not. The inde- 
pendent banks of the American system are aware of their advantages as 
money makers; they are also becoming more and more aware of their weak- 
ness in emergencies. To counteract this they have been and are still culti- 
vating a spirit of mutual assistance. The big institutions formed by the 
consolidations contribute according to their strength; but so do all the others, 
each according to its strength. 





THE British Savines Banxs.—There was an interesting discussion on March 
15 in the British Parliament over the proposal to vote £197,677 to make good defi- 
ciencies on the income accounts of the funds for trustee Savings banks, friendly 
societies, and Post Office Savings banks. A select committee appointed to consider 
the matter had reported in favor of reducing the rate of interest on deposits from 214 
to 214 per cent. It seems, however, that the marked decline in consols—the funds 
in which deposits are chiefly invested—has resulted in a modification of the views 
expressed by the committee, and the increased yield from consols probably renders 
it unnecessary to reduce the rate of interest to depositors at present. 

In the course of the discussion, Sir Michael Hicks-Beach, former Chancellor of 
the Exchequer, said that while no doubt the majority of the depositors in Savings 
banks consisted of the very classes for whom the Savings banks were intended by 
Mr. Gladstone, and that these banks were doing a most valuable work in the pro- 
motion of thrift, these banks, and especially the trustee Savings banks, were also 
used as a mere means of investment by not a few persons who were perfectly capa- 
ble of looking after their own affairs and of selecting the best investments, persons 
who had long practiced thrift. 

Although several members of the House vigorously objected to taxing the public 
for the benefit of the Savings bank depositors, the vote on the estimate was agreed 
to and progress reported. 





OUR DEMOCRATIC BANKING SYSTEM AND ITS 
NATURAL ALLY THE CLEARING-HOUSE. 


That our currency and banking system needs some improvements and 
changes is shown by the necessity which now exists of employing makeshifts 
from time to time to avert trouble, and if such temporary helps cannot be had, 
then the trouble comes. For instance, the Treasury of the United States 
being liable to large demands from the appropriations of Congress, at times 
accumulates a large surplus in coin. Such accumulations by the Govern- 
ment are withdrawn from the cash reserves of the banks, and as they have 
no credit currency to take their place or with which to protect their reserves, 
the banks are obliged to curtail their accommodations to business men, who 
therefore urge the Secretary of the Treasury to redeposit his accumulations 
in the banks. The temporary need is thus relieved, but the Government 
deposits are permanent, and when the active period of business is over and 
the money is returned by the public to the banks, a great plethora ensues. 
This induces cities, corporations and foreign States, who are watching for a 
favorable opportunity, to borrow in our market largely. Soon afterwards 
our Government happens to require money to pay for the Panama Canal and 
for other appropriations, greatly in excess of current income, as has occurred 
this May, 1904. The Secretary, therefore, is obliged to call on the banks to 
return his deposits. The true condition of the banks is then revealed, the 
surplus reserve diminishes, the plethora of money is shown to have been to 
some extent fictitious, credits are reduced, and the financial community 
finds itself overinvested. The result is a state of depression, and everyone 
wonders what has caused it. 

This is only one of a series of similar experiences under varying circum- 
stances, 

The true solution of the difficulty is that our banks should have a sound 
credit currency to meet the temporary needs of business in the fall and at 
other times, and one which would disappear or, to use a technical word, 
contract, when the demand is over and money becomes easy. The Govern- 
ment then would have retained its cash, and been in funds to meet the 
Panama and other payments without disturbing the banks, and our business 
men would not have been deceived into making engagements beyond their 
ability. Thus plethoras and stringencies would be avoided. 

Before making changes in an existing edifice, prudence requires us to make 
a survey and examination of it, so that we may be sure that any changes 
made shall be in harmony with the original plans, and shall rest upon the 
same foundations. Some general description and some reference to the his- 
torical development of our banking system are therefore necessary before 
making suggestions of methods by which present defects may be remedied. 


I. 


The system of banking in the United States is democratic, but it did not 
become so without a struggle. 
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The political history of our country, during the first fifty years of its exis- 
tence after the adoption of the present Constitution, is a record of the contest 
over the banking question which terminated in the establishment of the pres- 
ent democratic system. The outline facts of this history, if rightly inter- 
preted, should enable us to understand rightly our present situation, and 
should suggest the appropriate methods by which the situation may be 
improved. The word ‘‘ democratic” is used, not in a political or party sense, 
but as describing a method of control of, by, or for the people. 

The first great political controversy which agitated the newly-formed 
nation centered on the advisability of establishing a National bank, and the 
constitutional power to grant it a charter. When that question was decided in 
the affirmative, the character of legislation and of society in the United States 
was fixed on an aristocratic basis for approximately fifty years. The aristo- 
cratic element thus captured the newly-formed Government in the reaction 
against the anarchy of the Confederation which preceded it. 

Special charters for banks became the order of the day. They were indic- 
ative of the prevailing methods of legislation and business, and the people 
saw with dismay that ‘‘a system of monopoly overshadowed the land and 
threatened to subvert the liberties of the people.”* <A special charter is a 
favor received from the sovereign power, and is given with the intention of 
granting to the recipients special privileges which are not granted to the peo- 
ple generally. Grants of this kind are entirely inconsistent with the idea of 
democracy, such as was cherished by those who carried on the Revolution. 

It was galling to many that, after the contest of the Revolution when the 
proclamation of human equality reverberated from one end of the land to the 
other, there should immediately be set up a Government which seemed to be 
actuated by precisely the opposite principles. 

It is evident now, as we examine the fanciful theories which were then 
advocated by the anti-Federalists, that the people as a mass, by and large, 
were not fully qualified to assume in a conservative way the discharge of the 
responsibilities of self-government. R. McKinley Ormsby, in his history of 
the Whig Party (1860), says: ‘‘ At the outset of our Government, Mr. Jeffer- 
son made many suggestions as to the measures of domestic policy, which time 
and experience showed to be impracticable or not profitable. In fact, he 
lived to acknowledge his mistakes as to many measures; but no one, on ac- 
count of this, thought any the less of his wisdom or patriotism.” The tutel- 
age of the people under aristocratic masters for half a century prepared them 
for the assumption of the duties of electors. The spirit of republicanism and 
democracy was growing and a true conception of the dignity and responsibil- 
ity of the franchise was forming among the people during all those years of 
preparation. 

The kernel of republicanism was not dead; it was encased in the protect- 
ing shell of aristocratic guardianship, and when it was ready, it burst the 
shell which fell off and disappeared, because its work of protecting the grow- 
ing life was ended. All life needs a protecting envelope at its inception. 
The shell is of no value when the seed begins to grow, and sends its roots 
down into the earth and its branches into the air. 

The people did not fully take the Government of the United States into 


* Hon. Ely Moore, in House of Representatives, May 15, 1836. 
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their hands until fifty years had elapsed after the adoption of the Constitution. 
The end of the period of tutelage and of the dominance of aristocratic 
measures of Government was marked by the destruction of the greatest aris- 
tocratie establishment in the country, the Bank of the United States, and the 
establishment of the free banking system in the State of New York, which 
was the model of all our subsequent banking legislation. These two events 
marked the complete and final abandonment of aristocratic methods of legis- 
lation and business. Up to that year, 1838, this country was virtually an 
aristocracy. Since then it has been a republic and a democracy. There was 
a transformation at that time, and while we can say that the system of bank- 
ing in the United States is now democratic, we should add, to be historically 
correct, that it has been so only since 1838. By the recognition of this revo- 
lutionary period in our internal affairs, we can understand and see that we 
have reached our present stage of development by a struggle in which the 
fiercest animosities were engendered, and in which were put forth some of 
the most brilliant forensic efforts which have ever graced legislative annals. 

The eloquence and powerful influence of Webster, Clay and others, was 
thrown without reserve in favor of the United States Bank, but that institu- 
tion, with its concentrated money power added to this great political support, 
was not able to muster enough votes to overbalance the assaults of the peo- 
ple under the lead of Jackson. 

The destruction by Andrew Jackson of the aristocratic system, accom- 
plished by the overthrow of the Bank, ‘‘ called down upon him the vindictive 
hatred of a moneyed aristocracy.”’ His supporters, on the other hand, hailed 


him as ‘‘the protector of the poor man’s rights, the restorer of the true prin- 
ciples of the Constitution, and the preserver of the liberties of the country.” * 
The bank and nullification were both the objects of his opposition and the 
subjects of his triumph. 


Il. 


To make our banking system democratic, it was necessary not only to de- 
stroy the monopolistic system, but to erect in its place one truly. democratic. 

If we examine the record of the campaign which resulted in the enact- 
ment of the New York free banking law, we find it was a contest of the people 
against the large financial interests of that time. We have almost forgotten 
that there was a struggle over what now seems to us a self-evident proposi- 
tion. We are indebted for our political liberties to those who fought in the 
Revolution to establish this Government; we are indebted for our united 
country to those who poured out blood and money freely in the Civil War 
to maintain it, and we are indebted for the establishment of the principle 
that in a democracy all laws should be general to those who, inspired by lib- 
berty, kept up a long legislative fight until the first general banking law was 
placed on our statute books. 

The creation of our democratic banking system was orderly, in that it 
was the logical development of the democratic principles laid down at the 
beginnings of our Government. But though logic is orderly, it is also contro- 
versial, and the controversy over the banking question was long and virulent. 
On the one side were the people who demanded perfect freedom and equality 
to engage in banking under the provisions of a general law. They demanded 


* David Henshaw, 1831. 
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a cessation of special privileges, and the opening of banking to all citizens 
who should conform to the requirements of the law. On the other side there 
was determined opposition to free banking on the part of the banks already 
established who had special charters. 

In the New York ‘‘ Evening Post,” from January to April, 1838, there is 
a partial record of the contest in the Legislature of New York over this ques- 
tion. In the issue of April 14, 1838, we read: ‘‘A general banking law is 
earnestly called for by a long line of business towns from New York to Buf- 
falo. In this city (New York) it is demanded by almost the entire commu- 
nity. Bitter will be the mortification and deep the shame which the Demo- 
cratic Party will feel if a (State) Senate, professing to be democratic, shall 
adjourn without doing anything to abolish the odious and mischievous dis- 
tinctions which exist between the chartered bankers and the rest of the com- 
munity.” 

In the leading editorial of April 21, 1838, three days after the passage of 
the law, the ‘‘Evening Post” said: ‘‘Against a return to the practice of 
banking by special charters, it (this law) puts up a barrier which we trust 
will never be removed while the republic lasts. It was framed in a Whig 
House of Assembly. We hail it as the introduction of a better system, more 
friendly to liberty, to morals, and to that state of things which affords steady, 
certain and equal rewards to human industry.” 

It took the people of the United States fifty years to arrive at the conclu- 
sion that all banking laws should be general, or rather it took the tree of 
liberty fifty years to bear that fruit. This great banking reform arose among 
the people and the specially chartered banks were its opponents. 


III. 


It has been said before the Committee on Banking and Currency of the 
House of Representatives by two of the experts called there to testify, that 
the United States has the worst banking system in the world. But is it the 
worst, since it was established by a victory of the people over the privileged 
classes? Is it not the best, since it provides that the business of banking 
shall be free and open to all the citizens of the United States on equal terms? 
In what other nation can be found another free banking law? Where have 
the people ever won such a victory as this? We have had since 1838, by the 
grace of God and the votes of the people, a democratic system, and we must 
give all honor for this victory to those who fought out the legislative cam- 
paigns which resulted in its establishment. 

With this knowledge of the controversy which resulted in giving free dem- 
ocratic banking to this country, it is little short of amazing that any supporters 
should be found to a movement to re-establish branch banking in this coun- 
try. After having laboriously secured free banking over sixty years ago, it is 
preposterous to think that the people of the United States have so far forgot- 
ten the history of their institutions as to yield the fruits of one of their most 
important victories at the request of those who consider branch banking the 
most money-making proposition before the American business community, and 
who desire to avail themselves of that golden opportunity. If we should adopt 
that system it would involve the abandonment of our present democratic 
ideals and the readoption of those aristocratic methods which Jackson over- 
threw with the help of a majority of the people who were behind him. 
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The free and independent local banker is a power the extent and value of 
whose services to develop and foster local interests can hardly be overesti- 
mated. While we have the independent local banker, our political institu- 
tions are safe. The Anglo-Saxon initiative will be preserved, and when that 
is lost then we will have commenced the era of degeneracy which has been 
the fate of all reoublics that have allowed the growth of capitalistic control 
to sap their strength and vitality. The union of the purse and the sword is 
not to be avoided more than the concentration of the purse in the hands of 
a few. 

IV. 

The free banking system of New York was adopted in many States before 
1863, and in that year, under Secretary Chase, it was applied to the nation, 
and thus the banking system of the United States became democratic. In 
this larger field of application, it again met the determined opposition of 
banking interests already in existence. The principle that it was within the 
constitutional power of Congress to charter a National bank had been esta- 
blished by the arguments of Alexander Hamilton, the first Secretary of the 
Treasury. What was an aristocratic measure under Hamilton became dem- 
ocratic under Chase, the constitutional argument being the same. The Na- 
tional Bank Act was intended not only to make a market for Government 
bonds, but to form a uniform system under a general law whose benefits 
could be participated in by all sections of the country equally. The whole 
trend of banking legislation by Congress has been to popularize National 
banking. There has been a continual tendency, ever since the inauguration 
of the system in 1863, to enlarge its area and to give to smaller localities its 
benefits. This is shown in the constant diminution of the average capital of 
National banks. In 1865 the average capital of the 1513 banks then in exist- 
ence was approximately $260,000, and in 1899 that of the 3602 banks was 
$168,400. By the act of March 14, 1900, the limit of capital was reduced to 
$25,000, and other provisions were made more liberal. This act has given a 
great impetus to the formation of banks of moderate capital. Since the pas- 
sage of that act, and up to May 1, 1904, the report of the Comptroller of the 
Currency shows that 1296 small banks have been organized with an average 
capital of $26,000, and 680 with an approximate average capital of $118,870. 
The average capital of all National banks on September 9, 1903, being 5042 
banks, was approximately $149,400. Thus the average capital has declined 
from $260,000 in 1865 to less than $149,400 in 1903, with a constantly decreas- 
ing tendency. This is evidence of the intention of Congress to popularize 
National banking in response to a popular demand for the extension of the 
benefits of the law to a constantly increasing area. 

It cannot be supposed, however, that Congress is concerned only with 
creating small banks. Does not the obligation necessarily follow that Con- 
gress shall protect the banks which it creates? To invite and encourage the 
people to form small banks, and then leave them in the hour of trial exposed 
to competition, at a great disadvantage, with larger institutions, and without 
support or defence adequate to the emergency of financial disturbances, is 
certainly not a full discharge of the responsibilities of Congress. 
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¥. 

The chief argument against an independent democratic systein of bank- 
ing is that there is no power back of it to give it support in time of trouble 
and that it does not work smoothly even in ordinary periods of active busi- 
ness. It must be conceded that cur experience with free banking in 1857, 
1873 and 1893, and at other times of lesser disturbance, has shown this criti- 
cism to have an undeniable foundation in fact. This, however, is an argu- 
ment not to abandon democratic banking, but to add to it whatever is 
necessary to meet this deficiency and remedy this defect. The criticism is 
that at such a time of financial trouble or business activity every individual 
bank must take care of itself, and this is done at the expense of other banks 
or of its customers. A prominent banker in the West has truly said that the 
rule in monetary commotions is, every bank for itself and the devil (or Re- 
ceiver, which is about the same thing) take the hindmost. This is evidently a 
barbarous rule and should not be allowed to govern in a civilized community. 
It is also a foolish rule and one not worthy of men of intelligence. It is an 
acknowledgment that the system is not strong enough to bear the strain to 
which it is liable to be subjected, and when such a strain arrives it must be 
expected that the system will break down and then will come a time of 
anarchy, of fighting for life with a greater or less degree of loss and damage. 

The question then arises, What can be done to make our democratic sys- 
tem of banking so strong that it can meet the demands of the business public 
at all times and stand any strain that can be put upon it? What measure 
can be adopted by Congress which will make it entirely safe for any one to 
organize a bank, small or large, under the regulations of the National Bank 
Act and not fear any panic if all the requirements of the law are strictly 
complied with? This question is put always with one proviso, that the inde- 
pendent democratic system of banking must not be disturbed. What has 
been gained at the expense of so much contention and discussion must not be 
lost. The free and independent bank must be preserved. That can go down 
only when our form of government is abandoned. 

VI. 

It is evident when one examines the banking systems of the world, that 
that they are of two kinds—those that have a credit currency, for example, 
France and Germany, and those that have not, of which the most conspicu- 
ous are England and the United States. It is further to be noticed that the 
countries with a credit currency do not have panics or violent fluctuations of 
interest rates, whilst those without, are so afflicted. It is easy to conclude 
that it behooves us, as an intelligent people, to establish a system of credit 
currency as an adjunct to our banking system in order that it may be as 
efficient in serving the people as that of any other nation. 

Our experience in the evolution of banking indicates what must be rejected 
as well as what must be included in any proposals for which general accept- 
ance is desired. The credit currency should first be undoubted, and then all 
sections of the country and every independent local bank, whether large or 
small, city or country, should have access to it in case of need. The law 
authorizing such issues should not discriminate either in favor of or against 
either small or large banks. Toa small locality a small bank is relatively as 
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large as a large bank in a large locality. It is also just as necessary to the 
welfare and happiness and comfort and prosperity of the inhabitants of a 
small place as the large bank is tothe same aspirations of the citizens of a 
metropolis. Around the small place are the farmers and planters to whom 
the facilities of a bank are of first importance in the seeding, cultivating, 
harvesting and selling of their crops. These facilities are as essential to them 
as the facilities of large banks are to the enormous transactions which take 
place in a large financial center. In a democracy this can only be accom- 
plished by a general law. 
VII. 

We thus have the problem stated to us, and the question is, How can it 
be solved? 

The answer is that it has already been solved for us. No experiments 
need be tried. It is only necessary to take as guides the methods adopted by 
the most experienced financiers of the world, in our country and abroad, and 
apply them in a deinocratic way to our case. 

The first of these principles is that the function of issuing currency should 
be separated from the operations of popular banks and concentrated in as few 
hands as possible. This is the rule in France and Germany and in all coun- 
tries with successful credit currencies. 

The second is that every issue of currency should be secured by ample, 
approved, selected collaterals, such as banks are limited to by law, lodged in 
the hands of a trustee of the highest character. This is the rule established 
by the New York law of 1838 and followed by the National Bank Act. 

The third is that every note issued shall be accepted at par by all banks 
for all debts due them. This is the provision in the National Bank Act 
regarding National bank notes and prevails in all countries with credit 
currencies. 

If these three principles can be observed, the experience of other nations 
proves that a method of issuing bank currency will be established which will 
be safe and orderly and able to withstand any shock to credit from any source, 
including war, commercial disasters, and even the failure of the Government 
to maintain its credit. 

The first two principles can be carried into effect in our country by con- 
stituting clearing-houses the agents for the issue of currency and the trustees 
for the custody of collateral thereto, with a five per cent. redemption fund. 
Thus the best talent and the most conservative judgment in the financial 
communities would be secured to perform this function and supervise this 
business. 

The third proviso, that all banks should receive the currency so issued at 
par for all debts due them, follows as a matter of course, and is in accordance 
with the customs which now prevail among clearing-houses. 

If these three principles were carried into effect by the enactment of a 
Federal law incorporating clearing-houses for that purpose,* it would only be 
giving the sanction of law to the methods which have been successfully 
practiced by clearing-houses in our commercial centers for forty years. Is 
there any experiment in doing that which has been done without loss and 
with great though limited benefit for forty years? 


*Such a bill was introduced in the United States Senate by Hon. Thomas C. Platt, of New 
York, as No, 2716 of the Fifty-seventh Congress, 
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The adoption of these three principles, by means of a Federal law, would 
create a credit currency of universal acceptability. It would accomplish for 
our country all that the credit currencies of France and Germany realize for 
those nations in the prevention of panics and violent fluctuations in the rates 
of interest. In effect it would bring about the extension over the country of 
a device which has thus far been a benefit to a small part of the country and 
in an imperfect way. Clearing-house certificates are only a currency between 
banks; clearing-house currency is for circulation between the banks and the 
community. 


VIII. 


The great overshadowing fitness of a clearing-house to be made part of a 
free and independent system of banks is that it is democratic in its construc- 
tion and operation. As individuals combine to form a bank, so banks com- 
bine to form a clearing-house. The majority vote of the stockholders elects 
the directors of a bank, so the majority vote of banks, on some equitable 
arrangement, would elect the directors of the clearing-house. The rule of a 
majority constitutes a democracy. That rule is made perfect by a return of 
the power to the electors at stated intervals. There can be no centralizing 
of power longer than to the next election. 

If any citizen of the country desires to avail himself of the benefits of 
banking and of the aid of the clearing-house, the way is open to him under 
ageneral law. Noone, however rich or however poor, is excluded from these 
benefits, for there can be no monopoly under a general law. No bank can be 
antagonized or proceeded against except by due process of law. All arbitrary 
proceedings are therefore prevented. No jealousy can exist between a clear- 
ing-house and its members, because their functions are entirely different, 
separate and co-operative. 

How different all this is fromthe state of affairs which exists between 
competitive individual banks! How different from the state of affairs which 
would exist between independent individual banks and branch banks or a 
governmental bank! If they were brought into existence, there would be 
eternal war between them and the independent banks. On the other hand, 
there would be co-operation and peace between clearing-houses and independ- 
ent banks. Each would be interested in helping the other by advice and 
pecuniary assistance. The power of a clearing-house to co-operate with an 
independent bank would be greater than that of a central bank. Itj;would 
represent all the banks of its State or district. 

While there would be many clearing-houses, the number with™power to 
issue currency should be limited. State boundaries give the most*convenient 
and suitable divisions for this purpose, and one clearing-house of issue to a 
State would probably promote the development of the entire country most 
equitably and efficiently. The banks of a State, and to a large extent the 
business men also, are personally known at the respective centers where 
credits would be supervised and extended. 

The collateral securities pledged for the payment of clearing-house issues, 
which are specified in the National Bank Act and the banking2laws of the 
different States, and the five per cent. redemption fund, would; be held by 
the respective State clearing-houses of issue. By the means of the redemp- 
tion fund, a renewal of worn-out and mutilated currency could beZmade with 
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comparatively little delay and expense. Instead of one office at Washington 
for that purpose, there would be one in each State. The very desirable 
object of a sanitary currency would thereby be secured. 


IX. 


When one compares the issue of unsecured currency by five thousand 
banks, as has been sometimes proposed, with the issue of a secured currency 
by forty-five or fifty clearing-houses acting as trustees for the note holders, 
each of which clearing-houses of issue represents the total banking capital of 
a State, the merits of this system are clearly seen. All the advantages of a 
great central bank would thereby be attained with none of its objectionable 
features. 

THE BANKERS’ MAGAZINE, of New York, in its issue of April, 1899, page 
516, says of the proposed issue of currency through the clearing-houses, ‘‘ as 
nearly as may be it seeks to impose the penalty for violation of sound bank- 
ing rules upon those most immediately concerned in the offense.” This 
remark goes to the heart of the subject. If an injudicious loan is made and 
the security collateral thereto is not sufficient to redeem the currency issued 
thereon, and the bank taking out the currency is also insolvent, the accruing 
loss is to be met by the banks associated in the clearing-house which made 
the loan. Such losses have been rarely incurred in the issue of clearing-house 
certificates and they should be no more frequent with clearing-house cur- 
rency. But whatever the loss, the public would have no interest in it. 

There would be no opening of the doors to a large issue of bank notes, 
because the action of the clearing houses, having a contingent interest in the 
loans, would be conservative in the highest degree. A currency so issued 
and secured, and made receivable by all clearing-house banks for all debts 
due them, would pass from hand to hand with the single object of facilitat- 
ing business and trade and would not fly on the wings of fear to the nearest 
redemption office lest it might be too late. The great object in all currency 
would thus be obtained—absolute confidence that the Government had pro- 
vided by suitable legislation that each dollar so issued would be as good as 
every other dollar bearing the imprint of the Government. Thus the duty 
of the sovereign power of the State in respect to the coinage of money would 
be fully met and discharged, 

ze 


To sum up, it is claimed as proven that the independent bank and the 
clearing-house are democratic, and if they can be joined together in one sys- 
tem they will make the most efficient means for the development of our 
country in all its parts. Such a combination would remain unshaken as long 
as the republic endures. 

The advantages coming from a strong banking system are chiefly reaped 
by the business community. By far the larger part of the losses in money 
panics falls on those who are engaged in commerce and trade and not on the 
banks. The capital of traders must be exhausted before the banks suffer a 
loss. All restrictions of credit are felt chiefly by business men. They are 
the ones who most dread stringencies and who would most profit by protec- 
tion therefrom. Therefore these men are most interested in banking reform. 

It has sometimes been said that no proposal made by bankers would be 
adopted by the country. This is true if the proposal is primarily in their 
interest for the purpose of increasing their profits, without regard to other 
considerations. But if the proposal is one for the benefit of commerce and 
trade in all sections and is equitable and fair both to banks and to the com- 
munity and is not urged for private profit but for public benefit, then the bank- 
ers would do themselves credit by advocating it. They can go before the coun- 
try and put themselves on record in favor of such a scheme because they 
appear with clean hands. By so doing they would earn and receive the grat- 
itude and approval of the entire nation. THEODORE GILMAN. 


New YorK, May 18, 1904. 








HON. LEVI P. MORTON 





A LONG AND HONORED CAREER. 


Governor Morton, whose portrait we present herewith, reached his eigh- 
tieth birthday on May 16, last. Mr. Morton was in Europe on that day, but 
many messages of congratulation went to him by cable and mail upon his 
continued good health, with best wishes for the future. 

Levi Parsons Morton has had a career as distinguished as it has been long 
in both the financial and political world. Like many other successful New 
York men, he springs from the Pilgrim stock of New England, having been 
born at Shoreham, Vermont, May 16, 1824, in direct descent from George 
Morton, of Bawtry, Yorkshire, England. Mr. Morton was educated at the 
academy in Shoreham and during his early years was engaged successfully in 
mercantile pursuits. In 1863 he went into the banking business, establish- 
ing the well-known house of Morton, Bliss & Company. In connection with 
Sir John Rose, at one time financial minister of Canada, Mr. Morton also 
founded the house of Morton, Rose & Company in Londen. 

Mr. Morton’s firms aided the Government greatly in floating the loans for 
the resumption of specie payments. The London house was the fiscal agent 
of the United States Government from 1873 until 1884, and was reappointed 
in 1889. The firm of Morton, Bliss & Company was dissolved October 1, 1899, 
and was succeeded by the Morton Trust Company. Mr. Morton was the first 


President and has held the office continuously since. Mr. Morton is also 
President and a trustee of the Fifth Avenue Trust Company, and a director 
in the National Bank of Commerce, the Equitable Life Assurance Society, 
the Guaranty Trust Company, and many other financial institutions. 

Mr. Morton was appointed by President Hayes in 1878 Honorary Commis- 
sioner of the United States to the Paris Exposition He was elected in the 
autumn of the same year a member of the Forty-sixth Congress from the 
Eleventh District of New York and was re-elected in 1880. As a representa- 
tive of the business interests of the metropolis he occupied an influential 
position in the House. 

The nomination for Vice-President on the Republican ticket was infor- 
mally tendered to Mr. Morton in 1880, but was declined. After the election 
of President Garfield he was given his choice of a place in the cabinet as Sec- 
retary of State or Secretary of the Navy or the French mission. He accepted 
the latter appointment and served for four years. His attractive personality 
made him one of the most acceptable representatives whom the United States 
has had at Paris. During his service he secured the removal of the restric- 
tion upon the importation of American pork into France, the recognition of 
American corporations, and many other important measures beneficial to 
American interests. 

At the Republican National Convention of 1888 Mr. Morton was nomi- 
nated for Vice-President and was elected in the autumn. As presiding offi- 
cer of the Senate, his tact and skill were sorely tested by the bitter contest 
over the so called ‘‘ Force bill” in 1890, but he won golden opinions from 
both sides for the impartial good sense of his rulings. Mr. Morton was 
elected Governor of New York by a very large majority in 1894, and made 
one of the most popular chief executives who has served at Albany. 

Governor Morton has been twice married and by his second wife has had 
five children. Mr. Morton is one of the governing board of the Metropolitan 
Club, and a member of the Union, Union League, Lawyers’ and other prom- 
inent clubs. 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


FUNCTIONS OF TRUST COMPANIES.—Continued. 


BANKING BUSINESS. 


Trust companies carry on the banking business, and in the great majority 
of cases this business constitutes the largest part of their duties. The bank- 
ing department is usually divided into the department of commercial accounts, 
in which the business is similar to that of the National bank with the excep- 
tion of note issue, and with the exception in many States of discounting 
paper; and the savings department, in which the business is identical with 
that of the savings department of the incorporated Savings banks of the 
Central States, and not materially different from that of the mutual Savings 
banks of the East. 

In view of the statement just made, the question naturally arises, ‘‘ What 
is the difference between the trust company and the bank?” This question 
has been discussed to some extent in the periodicals and in the circulars of 
trust companies. In these discussions are represented diametrically opposite 
views; namely, that there is no difference between the two institutions, and 
that there is a wide difference. The variety of opinion arises from the fact 
that different writers tell of the particular trust companies with which they are 
familiar, and which differ from each other; and also—and more generally— 
from the fact that some discuss the question from the theoretical side, while 
others, disregarding the theory, speak of the actual practice as they find it. 

So far as concerns business other than that of the banking department, 
the foregoing discussion of the functions of trust companies reveals an import- 
ant difference between these companies and banks. While it is true that 
some of these functions have been and still are carried on to some extent by 
some banks, the tendency is to leave this field wholly to trust companies, 
while many of these functions may not legally be undertaken by banks. 
Allowing for some exceptions, it may be said without fear of contradiction 
that the functions thus far described are distinctively those of trust compa- 
nies. 

As a matter of theory there are important differences between the business 
of the banking department of trust companies and that of State and National 
banks. In theory and in early practice the banking department of the trust 
company was merely incidental to its other functions, being maintained to 
care for the funds coming to it in trust. The trust company is a depository 
for the inactive and accumulating funds of the community, the bank for the 
active funds—the funds used in business. It follows that the natural depos- 
itor of the bank is the business man, or firm or company, whose funds are 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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continually in use, quickly turned over, and who expect in return, not inter- 
est, but accommodation in the way of discounts. The natural depositor of 
the trust company, on the other hand, is the person or concern whose funds 
are not in active use, and who wishes a place for the safe-keeping and accu- 
mulation of same. A prominent writer on trust company subjects* has classi- 
fied trust depositors, as distinguished from bank depositors, as follows: 

‘“*1,. The laborer, mechanic, clerk, teacher—all those who work for wages 
or on salary. 

2. The capitalist, the professional man, the married woman who has a 
separate estate. 

3. The business man who wishes to separate his private income or the 
surplus profits of his business from his general business capital. 

4. The corporation, public or private, that is accumulating a sinking fund, 
or any individual who is husbanding a balance to pay a debt. 

5. The executor, administrator, curator, guardian, assignee, receiver, 
trustee under deed or will or order of court. ’ 

In short, all such who wish their daily deposits to draw interest.” 

A study of this list reveals a class of accounts entirely distinct from those 
handled by the ordinary bank, and a class of accounts, too, for which little 
provision is made by National banks or by the old-time State banks. 

These trust depositors expect from the trust company in return for their 
accounts compensation of quite a different kind from that which the bank 
depositors expect from their banks. Their moneys are placed in the care of 
the company for accumulation; they want interest on their funds as well as 
a safe place to keep them. The ability to withdraw the funds on demand is 
not of pressing importance to them, and they are often willing to give notice 
some time in advance of intention to withdraw their deposits. 

It results that the trust company is in position to invest its funds in ways 
quite different from the bank. The funds of the latter must be so placed that 
they can be quickly recovered to meet the needs of customers, being usually 
invested in paper that will mature in thirty, sixty or ninety days, or four 
months at the longest. The trust company can safely make long time loans 
on collateral or even on real estate. Moreover, since the trust company pays 
in full for the use of its depositors’ money by allowing interest on such money, 
it has no obligation to confine its loans to depositors, but may lend to whom- 
soever offers the best security and the highest rate; or it may invest its 
money largely in bonds and stocks or in real estate. The bank remunerates 
its depositors by offering them a line of discounts, and hence must reserve its 
money mainly for loans to such depositors. 

The necessity of dividing its loanable funds equitably among its depositors 
who desire discounts requires the bank to confine its loans to comparatively 
small amounts, while the trust company is in position to make large loans. 

As a matter of theory, then, both as regards the classes of customers 
whom they serve and as regards the uses of their funds, trust companies and 


* Breckinridge Jones, First Vice-President and Counsel of the Mississippi Valley Trust 
Co., St. Louis. His paper on * The Trust Company Question” delivered before the Missouri 
Bankers’ convention in 1892, and published in pamphlet form by his company, is a master- 
piece, and has been widely copied. So far as the writer knows, it was the first published 
study of the question. The writer acknowledges his indebtedness to this paper for many of 
the points here given. 
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banks occupy distinct fields. They are co-ordinate institutions, each supple- 
menting the work of the other, and both necessary factors in carrying on the 
financial affairs of the community. There is here not competition, but co- 
operation. 

So much for the theory. In actual practice, the differences between the 
two classes of institutions are much less marked, and the tendency in many 
communities is steadily to lessen such differences as do exist. As a matter of 
fact the trust company of to-day has invaded a portion of the field of the 
bank, while, on the other hand, the bank is invading a portion of the field of 
the trust company. Most trust companies seek business accounts, payable on 
demand by check, offering as inducement interest on satisfactory daily bal- 
ances. In cases where the law does not forbid, some companies also offer 
lines of discount. On the part of the banks there is a noticeable tendency in 
many localities to seek inactive accounts on which interest is allowed. This 
movement is being taken up even by National banks in the form of the main- 
tenance of s@vings departments. 

The result is that there are communities in which there are only slight 
differences between the business done by State banks and that done by the 
banking departments of trust companies. Both maintain commercial bank- 
ing and savings departments conducted in the same ways. Their loans and 
investments are of practically the same character. 

In other communities, where most of the banks and trust companies fol- 
low the lines of business for which each was theoretically established, there 
may sometimes be found individual trust companies which do a regular bank- 
ing business, and individual banks which compete for the dormant accounts 
that naturally belong to trust companies or Savings banks. 

Taking it the country over, it is safe to say that the difference between 
the average State bank and the banking department of the average trust 
company is slight, except in those States where trust companies may not 
discount commercial paper.* Such differences as exist usually concern the 
proportions of the various kinds of business handled, business accounts 
as a rule forming the larger, and inactive accounts the smaller part of the 
bank’s business, while the reverse is true of the banking department of the 
trust company. 

Where the trust company is forbidden to discount commercial paper, there 
results, of course, a distinct difference in the business of the two institutions 
due to such prohibition. In such cases the trust company still handles a 
large number of business accounts, as many business men either do not need 
discounts, or have other means of procuring them. In many places the 
practice has grown of forming working agreements by which groups of banks 
and trust companies throw business into each others’ hands. By this means 
a given group of financiers is able to handle financial business of any kind. 
This plan is a recognition at once of the need of both institutions and of essen- 
tial differences in their functions, 

There is considerable difference between the State laws governing trust 
companies and those governing State banks. As a rule, the former are much 


*This statement is based on a personal study of trust companies in eight of the largest 
cities, and upon an examination of the business advertised in the circulars of some three 
hundred representative trust companies located in all parts of the country. 
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less hampered by restrictions in the character of their business, are not 
required to carry as large a reserve, if any, and are not taxed as heavily. In 
a later chapter the laws of the different States will be discussed in detail. 

It is evident that there is a close resemblance between the business of the 
savings department of the trust company and that of the Savings bank, 
especially of the incorporated Savings bank, which is the usual form of such 
institutions outside of the Eastern and New England States. Both are after 
savings accounts. With regard to the mutual Savings banks, particularly, 
the theory is that such institutions exist especially for the accounts of those 
whose savings are comparatively small, while the trust companies are sup- 
posed to exist primarily for the safe-keeping and accumulation of larger 
accounts. In practice, however, this distinction is not always maintained, 
although it is probably true that the average savings account of the trust 
company is larger than that of the mutual Savings bank. But trust compa- 
nies usually advertise that deposits of more than five or ten thousand dollars 
will not be reeeived at the regular interest rates. The minimum deposit re* 
ceived by either institution is usually one dollar. 

In this connection it is worth while to call attention to the important ser- 
vice that the trust company, as well as the Savings bank, is rendering in the 
way of adding to the available money supply of the country. Through the 
medium of a large number of small accounts they gather from the people of 
their neighborhoods large sums that would otherwise be kept in the tradi- 
tional stocking or in private safes. These funds are thus placed at the dis- 
posal of the community for use in carrying on its business, and make possible 
enterprises that benefit the whole people, and that would otherwise fail for 
lack of available funds. Particularly is this the case with reference to those 
companies in outlying parts of large cities, or in other localities where banks 
would not find enough business to keep them alive. As an instance of this, 
the writer knows of a trust company located outside the business district of 
a large city which in ten years aecumulated deposits of over two millions, 
the larger part of which came from persons who had not theretofore depos- 
ited in banks at all. Here was a large sum put into active circulation and 
so made productive, to the mutual benefit of the depositors, the bank and the 
community at large. 


MISCELLANEOUS FUNCTIONS. 


Occasionally trust companies perform functions not mentioned in the 
foregoing discussion. For instance, some companies, in the far Western 
States particularly, write fire insurance as agents. The wide powers granted 
by the laws of most States permit trust companies to undertake almost any 
kind of financial business, and the result is that companies in different local- 
ities take up special lines of business for which there happens to be a field. 

It is usual for trust companies to offer to customers the services of their 
officers for legal and financial advice on ordinary matters that involve no com- 
plicated questions. This does not mean, of course, that the company under- 
takes to do the lawyer’s work in such eases. But many of its customers are 
wholly ignorant of the most common principles and practices in business and 
commercial law, and as a result are greatly profited by advice in what seems 
to the experienced a very simple matter. Much litigation and loss, and many 
foolish ‘‘ investments” are prevented by a little advice to such persons. The 
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banker sometimes performs similar services for his customer, but the usual 
bank customer is acquainted with business procedure, while a considerable 
number of trust company customers are not so acquainted. 

Complaints are heard in some quarters that the trust company is encroach- 
ing upon the field of the lawyer. Undoubtedly this is true as regards the 
handling of estates and the performance of many duties of a fiduciary nature. 
On the other hand, the trust company gives employment to a large number 
of lawyers. Every company has its attorney or force of attorneys, and trust 
officers are usually chosen from the ranks of those who have had legal train- 
ing. Trust companies make it a practice, when a lawyer brings them a trust, 
to retain him as attorney for that trust whenever special services are needed. 
Furthermore, the trust company is a great aid to the lawyer in many ways. 
He often needs to select for his clients a trustee, guardian, receiver, assignee, 
depository, etc. He is often called upon to make investments for his clients— 
a responsibility that many lawyers do not care to assume. In the practice of 
corporation law the lawyer finds the trust company of special use to him. 
Its facilities for the accurate keeping of accounts, preparing reports, caring 
for securities and managing assets appeal to many lawyers who have not the 
time or the inclination to assume other than the purely legal part of the 
work. Toa great extent the trust company supplements and assists the law- 
yer of large practice. 


SOURCES OF EARNING POWER. 


It is evident that the sources of earning power of the trust company are 
much more numerous than those of the bank. It may do all that the bank 
may do, and many things besides. One writer* has pointed out the fact 
that the trust company has developed all the earning power of an individual, 
thus adding greatly to its profits, as well as to its usefulness. To get at the 
possible earning power of the trust company, therefore, one must remember 
that it is not confined to the profits from the interest on funds under its care 
in the form of capital and deposits, but adds fees for its services in trust 
capacities of ordinary kinds and special fees for special services. The tre- 
mendous earnings of some trust companies have been due more to the skill of 
their officers in performing services of a more or less personal nature than to 
the natural earnings of their banking departments or the regular fees on 
trust work. It is also true that during the flush times preceding the year 
1903, large sums were made by many companies through underwritings.and 
stock investments. These means of profit were, to say the least, hazardous, 
and in many cases the profits of this kind of preceding years have been re- 
duced or turned into losses since 1903. It is not out of place to remark that 
the great development of trust companies came during the ‘‘ good times” 
during the later nineties, and that the depreciation of values beginning in 
1903 has brought about a healthful reaction in the policy of some companies. 


THE TRusT COMPANY STILL IN THE FORMATION PERIOD. 


One thing that must strike the careful observer forcibly is that the trust 
company as an institution is still in the formative period. As has been 
already pointed out, it travels ahead of statute law, such laws usually being 


*Guy Morrison Walker, pamphlet on “Trust Companies,” published by Moore, Baker & 
Co., Boston. 
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formulated to govern a business already established, rather than outlining a’ 
business to be put in operation, as was the case with the National Bank Act. 
As a consequence it is too early to determine the exact form into which ex- 
perience will cause the trust company business to crystallize. 

That there is and ought to be a growing demand for more careful regula- 
tion and examination of trust companies in many States is evident, and the 
interests of both the public and the trust companies themselves will be sub- 
served by a wise response to such demand. On the other hand, it would be 
a misfortune if unnecessary restrictions were imposed, which would result 
in preventing the trust companies from developing in harmony with the 
changing conditions of our American life. In this power of adjustment to 
existing conditions lies the secret of the great success of these institutions, 
not only in making earnings for themselves, but as well in serving the gen- 
eral public. Those bankers who, feeling the competition of trust companies, 
wish to have the laws of various States amended so as to put the banks in 
better relative position, should bear this fact in mind. If changes are to be 
made in the laws, wisdom dictates that such changes be in the line of remov- 
ing any needless restrictions on the work of the banks, if such exist, rather 
than imposing any needless restrictions on the work of trust companies. * 

The fact is that, allowing for some exceptions, the methods of trust com- 
panies are, on the whole, sound business methods, attended with as much 
safety to the public and to the companies as those of the banks. Besides 
this they have the great advantage of being better adapted to present needs, 
and of being able to adapt themselves to new needs when they present 
themselves. CLAY HERRICK. 

(To be continued.) 


*See Walker: ** Trust Companies,”’ pp. 14-16, 


CoLLEGE TRAINING AND Bustness.—Messrs. D. Appleton & Co., of New York, 
have published a series of essays on ‘‘ College Training and the Business Man.” 
These essays were prepared as a result of suggestions by President Thwing, of 
Western Reserve University and Adelbert College, who has combined the views thus 
obtained with others publicly expressed, and has commented on them from his own 
point of view. 

Mr. A. B. Hepburn, President of the Chase National Bank, New York, after 
referring to the sense of undue importance which may prevent a graduate from tak- 
ing hold at the bottom, and to his unfamiliarity with the kind of work he has to do, 
Says: 


“These two disadvantages overcome, the advancement of the college graduate is much 
more rapid. He is older, has learned to concentrate his thoughts, has a better and more effi- 
cient control over his intellectual faculties, has a broader and deeper foundation, and is 
bound in the end to far outstrip the high school graduate of equal ability and application. I 
would unhesitatingly advise any young man who contemplates a banking career to graduate 
from college before taking up banking, if his means and opportunities will admit of his so 
doing. At fifty years of age he will find himself much further advanced in the business world 
than he would have been without his college training. In the matter of contact with other 
men, either personally or by correspondence, a college education is invaluable. It opens 
opportunities to a man all through his business career, and, other things being equal, his 
superior education would give him preference in the selection of a person for official respon- 
sibility,” 





THE FOREIGN EXCHANGES. 


Foreign exchange is the system by which the traders of the different 
nations discharge their debts to each other. In the more technical sense the 
term is limited to the settlements made by means of bills of exchange. 

A bill of exchange is an order by one person to another in a different place 
to pay money toathird. The term is sometimes used for similar transactions 
between different places in the same country. Such an operation in the 
United States is called domestic exchange and in Great Britain inland 
exchange. In the United States most references to exchange, without any 
qualifying words, refer to foreign exchange, which involves transactions 
between persons in different countries.* The definition given by Mr. Goschen, 
the author of the first classic work on the foreign exchanges, is this: t 


‘* That which forms the subject of exchange is a debt owing by a foreigner and payable 
in his own country, which is transferred by the creditor or claimant for a certain sum of 
money to a third person, who desired to receive money in that foreign country, probably in 
order to assign it over to a fourth person in the same place, to whom he in his turn may be 
indebted.”’ 


Stripped of technicalities, the use of bills of exchange serves a similar pur- 
pose to the use of checks in obviating the necessity for transferring money. 
It is a method of charging off the obligations of persons in different nations 
to each other, just as banking credits are means of clearing such obligations 
at home, in such a manner as to reduce to a minimum the transfer of actual 
money. If the entire volume of exports from the United States, amounting 
in the fiscal year 1903 to $1,420,000,000, had to be paid for in money, it would 
be necessary to send that amount of money across the ocean, while if the 
imports into the United States, amounting to $1,025,000,000, were paid for in 
the same way, a large counter current of money would be flowing in the 
opposite direction. These shipments of money, moreover, would have to be 
made in gold coin rather than in any form of Government paper or bank 
notes, because gold is the only money possessing full intrinsic value and 
acceptable in all commercial countries. 

It is obvious that these counter shipments of gold would be wasteful and 
unnecessary. They would absorb a great quantity of money upon which 
interest would be lost and they would be subject to the costs and exposed to 
the usual risks of transit by sea. As between one country and another, if the 
transactions could be brought to a common market, it would only be neces- 
sary at most that the balance should be settled in gold. But the persons who 
import goods from Europe are not usually the same as those who export goods 
to Europe, and those to whom goods are exported are not the same as those 


*The term “ bills of exchange” is still widely used in Great Britain for inland bills. Thus 
Rae has a chapter on “Bills of Exchange” almost wholly devoted to this subject (“The 
Country Banker,” p. 238); and Easton says, * Bills are drawn on London from every quarter 
of the Kingdom” (* Banks and Banking,” p. 167). 

+**The Theory of the Foreign Exchanges,” p. 2. 
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from whom they are bought. The bill of exchange, therefore, comes into 
use as a means of transferring titles to money without the physical delivery 
of it. What is required ultimately by the creditor is payment in the money 
of hisown country. The title tosuch money is what the debtor buys through 
the processes of foreign exchange. Inthe words of M. Georges-Lévy, exchange 
is ‘‘ the operation which transforms the money of one country into that of 
another country.’ * 

The simplest form of a foreign exchange transaction would be the case 
where a person who had become entitled to money by selling goods toa foreign 
purchaser should draw an order upon that purchaser for the amount due for 
the goods. If this order is bought by a person who owes money abroad for 
imported goods, the latter is able to remit the order to the person from whom 
he has bought. This person has then only to present the order in his own 
country, and usually in his own city, to the person upon whom it is drawn— 
the buyer of goods from the exporting country. Thusthe counter obligations 
between the two countries are settled by charging one off against the other 
and transferring such claims to the persons ultimately entitled to money. 

The operation of bringing together buyer and seller of bills of exchange is 
naturally performed through banking houses. Otherwise the person who 
had a bill to sell would not know where to readily find a buyer and a person 
who desired to buy a bill tosettle an obligation abroad would not know where 
he could find one. Dealing in bills of exchange is, therefore, a regular pro- 
fession, sometimes pursued by classes engaged in few other forms of business 
and sometimes as an incident to other forms of banking. 


CoNDITIONS AFFECTING THE PRICE OF BILLS. 


Bills of exchange, being a substitute for money in the settlement of inter- 
national balances, are subject to the condition governing other commodities 
—the rule of supply and demand. If such bills are plentiful, in relation to 
the demand for them, their price falls; if they are scarce, their price rises. 
An excess of bills of exchange arises fundamentally from an excess of exports 
from the country where they are drawn; a scarcity arises from an excess of 
imports. Many other elements, as we shall see, enter into the problem of the 
relative demand for bills, but for the sake of simplicity in illustrating the 
theory, it may be assumed that the demand for bills depends upon the balance 
of foreign trade. Inthe figures given above forthe trade of the United States 
in 1903, there would be a large offering in New York of bills on London and 
their price in American money would fall, while in London there would be a 
relative scarcity of bills on New York and their price would rise. 

The terms ‘‘rise” and ‘fall’? are here used on the assumption that drafts 
expressed in foreign money are quoted in terms of the money of the country 
where they are sold. This is the case with drafts upon London sold in New 
York. A rise in exchange implies that it requires an increased amount of 
American money to buy a pound sterling; a fall in exchange implies that it 
requires a less amount. In London, however, this method of quoting the 
exchanges is not usually followed, but exchange with foreign countries is 
expressed in the currency of those countries. This reverses the significance 
of terms and makes a rising exchange favorable to London and a low exchange 


*** Mélanges Financiers,” p. 102. 
3 
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unfavorable; because a high exchange means that more foreign currency can 
be bought with an English pound sterling. If is necessary therefore, in inter- 
preting references to the state of the exchanges, to know the point of view 
from which they are made. 

If bills of exchange were the only method of settling international 
balances, those who had them to sell might fix any price determined by the 
demand on the one hand and the supply on the other. There are, however, 
natural limits to the prices which can thus be obtained. These limits are 
established by the cost of shipping gold. If brokers should arbitrarily charge 
for bills of exchange a price not warranted by the conditions of the market, 
the option would lie with the person having a debt to settle abroad to send 
gold, which would be accepted by his creditor as readily as a bill. It would 
be necessary to obtain the gold, to have it properly boxed, to secure insurance 
against its loss, to pay the other proper costs of shipment, and to consider the 
loss of interest while the money was in transit. As these charges are nearly 
uniform between given pointsjand can be easily ascertained, they form a limit 
upon the cost of bills of exchange beyond which dealers in such bills cannot 
goin fixing their charges. An excessive supply of bills may depress the price 
obtained for them to such a point that a man having a debt due from abroad 
will prefer to pay the cost of having gold shipped tohim. A deficient supply 
of bills after raising their price'to the same amount as the cost of shipping 
gold, may compel the actual shipment of gold to meet the obligation. 
Between two gold standard countries, these limits are pretty nearly fixed by 
the cost of gold shipments. It is these shipments which settle the final 
balances of indebtedness after transactions have been as far as possible set 
off against each other. 


DEFINITION OF ‘‘ PAR OF EXCHANGE.” 


Par of exchange expresses the relations between the mint weights of the 
standard coin of different countries which employ the same metal for their 
standard money. Theoretically par of exchange would arise from an exact 
balance of payments, but practically such an exact balance seldom exists and 
could not be accurately ascertained if it did exist. Par of exchange simply 
constitutes the pivot around which the exchange fluctuates upwards or down- 
wards according to the relations of demand and supply for bills.* Par of 
exchange between London and New York is $4.866. This means that $4.866 
in United States gold coin contains the same amount of gold bullion as a 
pound sterling in British gold coin. The par of exchange between Paris and 
London is 25.22 francs to the pound sterling and the par of the German 
exchange on London is 20.43 marks to the pound sterling. These parities 
depend on the legal weight of new coins and are modified in practice if a 
country permits its gold coinage to deteriorate by wear. 

There can be no fixed par of exchange between countries having different 
metals for their currency standards. There is a definite par between the 
legal mint weights of the standard coins in gold standard countries, but there 
can be no such fixed par between goldtand silver countries, gold and paper 


* A simple case of theoretical par exists between England and Australia, because the unit. 
of value of each is the gold sovereign of the same weight and fineness; but this is very far 
from implying that £100 in one country will purchase a bil! for £100 on the other, even when 
merchandise shipments are evenly balanced, for the loss of interest during the transmission 
of the bill has to be considered. Vide Clare, p. 17. 
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countries, or silver and paper countries. Their exchange necessarily fluctuates 
according to the relations of gold to silver or to paper currency, without any 
fixed limits. Thus the fluctuations of exchange between London and New 
York since both countries have been upon the gold standard could not be 
materially greater than from $4.835 in American currency for the pound ster- 
ling to $4.895, a difference of less than one and a quarter per cent., represent- 
ing the cost of shipping gold both ways. Between New York and Mexico, how- 
ever, while the latter country was on a silver basis, in 1903, the fluctuations 
were from 2.65 pesos to 2.18 pesos for one dollar, the difference of more than 
twenty per cent. between the two extremes representing the changes in the 
gold value of silver in addition to the mere cost of shipping money between 
the two cities. There being no fixed price in gold for silver bullion, there is. 
obviously no point in the relationship between the moneys of the two coun- 
tries which can be considered as an even theoretical par of exchange. 

While the par of exchange is a theoretical conception, which cannot be 
demonstrated to depend upon exact equality of payments, there is no doubt. 
that, other influences being the same, sucha par is more nearly attained when 
the supply of bills offered in one country upon another about equals the 
supply offered on the other side, than under different conditions. When 
there is an excess of payments to be made by one country over the amounts 
due to that country, the demand for bills is likely to exceed the supply and 
to raise the rate of exchange. When all of the bills have been absorbed, it 
then becomes necessary to export gold. The point at which the cost of ship- 
ping gold is no more than the price of bills of exchange is called the ‘‘ gold 
point.”” The same term is applicable to the movement in the other direction, 
when the price of bills falls so low that it is more profitable to accept gold. 
One is the export gold point; the other is the import gold point, but in prac- 
tice the relation of the gold point to the price of bills, whether they are high 
or low, carries its significance so plainly to the expert that in ordinary discus- 
sion he does not feel the necessity of using the qualifying phrase. When the 
cost of bills on London and New York, for instance, rises gradually from par 
at $4.866 towards $4.895, which is about the gold export point, the exchange 
dealer and his customers understand that ‘‘ the gold point’? means that gold 
is likely to be exported from New York when this point is actually reached. 
On the other hand, when the price of bills falls from par towards $4.8§35 
reference to the impending ‘‘ gold point” means that when it is reached gold 
is likely to be imported. 

A large demand for bills of exchange, therefore, arises from heavy obliga- 
tions to be settled abroad and a small supply of bills arises from limited 
obligations due abroad. The balance theoretically has to be settled by the 
transfer of gold. The normal bill of exchange is based upon actual business 
transactions. These transactions inevitably include many items besides 
the export and import of commodities. They include payments for freight, 
insurance, commissions, and other charges connected with the shipment of 
goods. They include also remittances of interest due by borrowers in one 
country upon the securities which they have sold to the lenders in another 
country.* 


* Nicholson classifies a freight payment as “an invisible export” and an investment as “an 
import of securities from the foreigner,” to be paid for in commodities.—** Bankeis’ Money,” 
p. 26, 
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Assuming for the sake of simplicity that one country, as Great Britain, 
had a claim against the United States for $80,000,000 for goods exported and 
that the United States had a claim against Great Britain of $100,000,000 for 
goods exported, equality in exchange transactions might be reached by the 
fact that American merchants owed to British shipowners $10,000,000 for 
freights and similar charges and owed to British capitalists $10,000,000 for 
interest on their investments in American securities and dividends on direct 
investments in American mills. Under such a condition of the exchanges a 
quantity of commercial bills on London would be thrown upon the New York 
market which would exactly meet the demand for bills for all purposes.* 
Under such conditions the price of exchange should be near par in each 


country. 
BILLS DRAWN BY BANKERS. 


It by no means follows, however, that absence of equality of payments 
causes immediate movements of gold. The bills originating in movements of 
merchandise are known as commercial bills. They are, in the case assumed, 
bills drawn against merchandise actually exported from New York to Great 
Britain. There is another class of bills of great importance, however, which 
enter into the movement of the exchanges to still further economize the 
transfer of gold and to diminish the successive shocks which would come to 
the money market if the only factors were commercial bills and gold. This 
additional factor is bankers’ bills of exchange. These are drawn in the same 
manner as commercial bills. They are drawn in some cases against actual 


shipments of gold in order to give to the trader command over the gold which 
has been transferred between the banks. This operation may be thus 


described : t 


‘““ When gold moves between countries it is an article of merchandise, and bankers’ bills 
are drawn against the movement in the same manner as commercial bills would be drawn 
against a movement of commodities, though the drafts against gold would be payable in the 
briefest possible interval of time to save interest charges which, under conditions calling for 
such an unusual movement, would be abnormally high.” 


Bankers’ bills may be drawn also against credits extended to the bankers 
abroad. It is in this way that bankers help toavert the unnecessary pressure 
which would be felt upon the market if every temporary balance of payments 
had to be settled by the shipment of gold. A New York bank which deals in 
foreign exchange is usually able to obtain an open credit from a banking 
house in London or any other point with which it does business. When there 
is a scarcity of commercial bills on the market, the New York bank is able to 
meet the demand by drawing bills against its credit abroad. This serves tomake 
the supply of bills equal to the demand. Eventually the New York banker 
must pay in some manner for his draft upon his foreign credit. He counts 
upon doing this by himself buying bills of exchange when the supply is in 
excess of the demand. He thus contributes by the purchase of bills as well as 
by their sale to temper the fluctuations of the market and keep supply and 


** In the New York market freight charges figure chiefly on the demand side of London 
bills, since a large part of the ocean carrying trade is in the hands of English ship-owners, 
who receive their pay in London bills. The great German transportation companies also 
have a large New York business which influences the demand for German bills.”—Scott, 
** Money and Banking,”’ p. 245, 

+“ Foreign Exchange,” * New York Financier,” p. 19. 
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demand at a level. Since bankers’ bills are usually drawn only after tle 
supply of commercial bills has been exhausted (or shows symptoms of exhaus- 
tion) and to avoid the cost of shipping gold, they command a slightly higher 
price than commercial bills.* The banker, by delaying the offer of bills for 
sale until there is a scarcity, is able to obtain a price approaching the gold 
export point; by delaying the purchase of bills until there is a manifest excess 
he is able to purchase at a point approaching the gold import point. If at the 
time he sells his bill at a high price he calculates correctly the time when he 
will be able to buy at a low price, he makes a profit in excess of the direct 
profit represented by the cost of shipping gold. 


NuMEROUS FactToRs AFFECTING EXCHANGE. 


The employment of bankers’ bills is only one of many factors which com- 
plicate the operation of the simple principle of settling balances by an inter- 
change of commercial bills. There is a great variety of transactions growing 
out of modern financial operations which require remittances one way or the 
other independent of the shipment of commodities. The payment of interest 
on securities is one of these factors and dealings in securities which have an 
international market constitute another factor. The rate of discount for 
money is also an important factor in determining the profit of the dealer in 
bills of exchange. A high rate in one centre as compared wich a low rate in 
another will lead bankers to buy or seil or to change their charges according 
to the influence of the rates upon final profits. A New York banker who has 
an open credit in Europe will take advantage of high interest rates in New 
York to sell bills, other conditions being favorable, up to the limit of his 
credit. He will do this because the money received for the bills sold can be 
lent in the market at the high rate of discount which prevails there. He will 
have to pay for the use of this money only the rate of the discount in the 
market on which the bills are drawn, plus perhaps a small commission, so 
that there will be a profit amounting to the difference in the rates. This 
profit will all go to the banker who sells the bills or will be divided between 
him and the institution on which they are drawn, according to the nature of 
the contract between them.t+ 

Down to a recent date the comparative excess of capital in Europe seeking 
investment over the amount of such capital in the United States has made 
the rate charged for the use of money lower as a rule in Europe than in 
America. This has made it more profitable for American bankers to sell 
exchange against their credits in Europe than for European bankers to sell 
on America. Occasionally, however, this process has been reversed. The 
low rates of exchange in New York in the autumn of 1903 tempted American 
bankers to buy bills on London and hold them for sale at later dates at higher 
prices. The character of such operations was thus set forth by a financial 
journal: t{ 


*“ That a bank draft should cost more than a trade bill is (quite apart from the better 
standing of the drawer) only natural, for the banker, besides baving to remunerate his cor- 
respondent, either by paying a trifling commission, or by keeping a balance in London free 
of interest, must also add on a certain percentage for the trouble of drawing and advising the 
bill, and providing cover.’’—Clare, p. 29. 

+ An operation of this sort in which the risks and the chances of profit are equally assumed 
on both sides is called a ** joint account,” and sale of bills by a banker at his own riek and 
profit, with a fixed commission paid for the privilege of drawing, is called a ** free credit’ or 
an “ open account,”’ +“ Wall Street Journal,” Nov. 18, 1903. 
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‘Investment purchases of long sterling are now a feature of the foreign exchange 
market for the first time in several years. The operation is the reverse of that by which 
sterling loans have been made so frequently during the past two years. It consists in the 
purchase of bankers’ sixty and ninety day bills for the purpose of holding them until they 
run to sight. The difference between the present rate for bankers’ long bills and the rate at 
which it ts estimated that demand sterling can be sold when the bills mature, constitutes the 
profit on the investment.”’ 


This extract brings out the highly technical character of exchange opera- 
tions and the money factors which enter into them. ‘* Long sterling” is the 
market contraction for bills drawn in pounds sterling for a long period. The 
antithesis of ‘‘long” bills is ‘‘ sight bills” and the rates of exchange usually 
quoted are for ‘‘sight” and sixty and ninety-day paper. It is obvious that a 
‘*long” bill may be sent at once to the market on which it is drawn to be sold 
there for collection at maturity or may be held in the market where it is 
drawn, as in the case above cited. 

A variety of factors operate upon exchange in so many conflicting 
ways that only those who make a careful study of the subject are capable of 
making all the intricate calculations required in exchange operations and 
judging with reasonable certainty of the future course of the market. It is 
not possible here to follow these operations in detail. The elements which 
bring complication into the problem are the arithmetical differences between 
the units of foreign money, the allowances to be made for interest on the bills 
themselves, the fluctuations in discount rates at different points, the fluctua- 
tions in the value of currencies which are not upon the gold standard, and 


finally the movement of the complex forces of payments of all kinds to be 
made on one side or the other which determine the equation of supply and 
demand. There are several technical terms, however, which are so frequently 
met with in discussions of foreign exchange markets that their definitions may 
properly be given as they were presented nearly a century ago in Kelly’s 
‘* Cambist.” * 


‘*The word valuta or valeur is applied on the Continent to the prices or rates at which 
different kinds of moneys are reckoned in commercial transactions. 

The difference of one sort of money compared with another is mostly reckoned at so 
much per cent. When a better sort is given for a worse, the premium or percentage is 
called agio ; but when the difference or percentage is considered with regard to the inferior 
sort of money, it is called discount. Thus, formerly, when 100 florins banco were given for 
104 of currency, the agio on banco was four per cent ; but, when the same sum was given for 
ninety-five florins currency, then banco was said to be at a discount of five per cent.”’ 


It is by the skillful combination of these various factors for their own 
profit that the operations of dealers in exchange tend automatically to with- 
draw capital from the places where it is least needed and concentrate it in 
those where it is most needed. Their guide is the theoretically simple one, 
that they will receive the highest price for money where it is in the greatest 
demand. The margins upon which such transactions are made have steadily 
grown narrower, and the employment of bills of exchange has greatly 
increased with the expansion of commercial operations in recent years. A 
solidarity has been established between different markets which did not exist 
a century ago or even a generation ago. It has become possible through the 
use of the telegraph and ocean cable to conduct operations in exchange and 


*** The Universal Cambist and Commercia! Instructor,” I, p. XXXIV. 
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especially in indirect exchange upon very small margins of profit. Such trans- 
actions are often made by bankers without direct reference to the movement 
of commercial bills, simply because they find by careful comparison of the 
rates of discount in different markets and the price of bills that a small profit 
may be made by promptly buying or selling. Such transactions are called 
arbitrage of exchange. 


ARBITRAGE AND INDIRECT EXCHANGE. 


Arbitrage is defined by Prof. Courcelle-Seneuil as a traffic in bills ‘‘similar 
to that in merchandise, which consists in buying commercial paper which is 
depreciated in certain places in order to sell it in other places where it is in 
demand.”* As the operation is explained by Pierson: t 

‘¢ Just as the merchant makes his profit out of differences in the prices of goods, so the 
foreign banker makes his out of differences in the prices of bills, and the operations both of 


the merchant and the banker have the beneficial effect of reducing these differences to a 
minimum.”’ 


Under normal conditions exchange cannot fall below the cost of importing 
gold nor rise above the cost of exporting it. Special cireumstances affecting 
the money market or the state of credit have occasionally, however, caused 
rates which for a short time went beyond these limits. When there is a strin- 
gent money market, even a favorable rate for bills of exchange may not tempt 
the owners of money to invest in bills. One of these occasions was at the 
outbreak of the Civil War in the United States in 1861, when the political 
conditions produced such a desire for money on the part of dealers in bills 
that they were willing to sell the bills at a sacrifice rather than wait for their 
maturity and payment in England. The probability of war had led to the 
reduction of importations into the United States, and this had brought more 
bills into the market than there were buyers with obligations to settle abroad. 
The combined effect of the large net offerings of bills and the desire for 
money, was to depress the price of bills momentarily below the cost of import- 
ing gold.t The operation of an opposite influence was felt in the United 
States in October, 1839. Specie was shipped to England at a loss in prefer- 
ence to bills at par, owing to the apprehended difficulty of getting the bills 
discounted under the conditions of pressure then prevailing in the London 
money market.§ 

The development of the ocean cable has made possible a method of trans- 
ferring money and conducting arbitrage operations which dispenses with the 
direct use of bills of exchange. This method is thus described by Bolles: || 


‘* Within a few years the practice has arisen of transferring money by telegraph, or, as 
it is termed by the newspapers, ‘cable transfer.’ By this method a merchant who desires 
to ship wheat to London can complete the transaction in a few hours. He can ship the 
wheat, telegraph the fact to the consignee at London, obtain particulars concerning the con- 
ditions of the market, and, if he think best, have the wheat sold at once, ‘to arrive,’ and to 
remit the proceeds through a London banker. A bill does not appear at all in the transac- 
tion. The amount of business done in this manner has materially reduced the volume of 
bills in some places. In the Eastern trade with London, in which competition is exceed. 
ingly heavy and the margin of profit consequently small, the telegraphic transfer system 


** Traité des Opérations de Banque,” p. 99. 

+ ** Principles of Economics,”’ I, p. 519, 

+ Bastable, ‘The Theory of International Trade,” p. 86. § Raguet, p. 27. 
Practical Banking,” p. 251. 
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has been in use for several years. The amount of cable transfers between this country and 
European countries is constantly increasing.”’ 


One of the most complicated of the operations of exchange is indirect 
exchange. It isan operation which may be availed of either as a convenience 
in settling commercial transactions or as a source of profit in arbitrage oper- 
ations in bankers’ bills. Indirect exchange is the employment of bills drawn 
on a given point to settle obligations at another point. In this way are set- 
tled many of the balances between countries whose direct trade with each 
other would create large favorable or adverse balances. If, for example, the 
United States has sold more goods to British merchants than she has bought 
from them, but British merchants have sold more to South American mer- 
chants than they have bought from then, it is a natural thing that the British 
should turn over to the American merchants the authority to collect the debts 
due them in South America and to retain the proceeds. It is no uncommon 
thing, when the current of trade is in the other direction, so that money is 
due by British importers to the wool growers of the Argentine Republic, for 
gold to be shipped from New York to Buenos Ayres to discharge the British 
obligation. 

Such operations are carried on through brokers and bankers, who are 
governed by the conditions of the market in determining whether to ship gold 
or to buy or sell bills. They may be, and often are, carried on by bankers 
for the purpose of making a profit by arbitrage. In such cases the bankers 
study carefully the rates of exchange and the rates of interest for money at 
the several points which they propose to make the basis of their operations. 
If exchange in New York, for example, on Berlin is favorable to New York, 
so that a comparatively small amount in American currency will buy 1,000 
marks in Berlin, while exchange in Berlin on London is also favorable, so 
that a comparatively small amount in marks will buy a draft for £100, then a 
banker in New York may find it profitable to sell drafts on London directly 
to his clients, but to cover them by bills on Berlin, which are to be in turn 
invested by his agents there in bills on London. These operations, however, 
involve uncertainties and require skill and accurate calculation to afford a 
profit. 


THE FINANCIAL PRIMACY OF LONDON. 


It might be supposed that in balancing international obligations bills for 
an equal amount would be drawn on both sides of the account—that is, that 
if there was a real equality of indebtedness, bills for the same amount would 
be drawn in London on New York, and in New York on London. This, how- 
ever, is not the fact. London is the centre on which most bills are drawn. 
The exporter of goods to England, to whom money is due in London, draws 
a bill on London entitling him to its payment. The importer of goods from 
England, on the other hand; who has to pay for goods in London, usually 
buys a bill on London for making his payment instead of waiting the arrival 
of a bill drawn againsthim. The reason for this is the primacy which London 
has held during at least a century in financial transactions. This primacy is 
due partly to the fact that a bill on London is payable in pounds sterling, and 
that pounds sterling represent a definite weight of gold. There is no delay 
nor discount in realizing an obligation expressed in English money. This is 
because Great Britain adopted the gold standard in 1818, and has not departed 
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from it even to the extent of charging a fractional premium for gold or by 
throwing obstacles in the way of obtaining gold at the Bank of England. So 
important to the merchant and banker is this certainty of the English mone- 
tary standard that drafts upon foreign countries are sometimes expressed in 
English money. This is done in order to escape the risks of fluctuations in 
the value of the foreign moneys, especially those of paper. When the Crimean 
War broke out in 1854, the London ‘‘ Economist” advised merchants having 
transactions with Russian subjects to conduct their business in their own cur- 
rency instead of that of Russia, for the. reason that ‘‘ No matter then how low 
the exchange may fall in Russia, the debtor must provide whatever number 
of rubles is required to purchase a bill for the necessary amount expressed in 
the stipulated currency.” * 

The large volume of business done by London bankers and bill brokers 
has given a reputation to bills drawn upon and accepted by them which does 
not belong to houses perhaps equally strong which have not been so long 
established at the centre of exchanges. This has resulted in making bills 
upon London a favorite form for short investments on the European Conti- 
nent. These bills are bought by bankers and held for a shorter or long time 
according to the state of their own market and that of London. ‘‘ London 
paper” often changes hands many times on the Continent before it is sent to 
London for collection. It forms one of the best forms of assets in the hands 
of continental bankers independently of the profit which they may make by 
arbitrage of exchange. The National Bank of Belgium keeps more than half 
its reserves in foreign bills, largely on London, and a Paris or Berlin banker, 
by following the same policy, is prepared to meet any sudden deficiency in his 
cash resources by selling a parcel of his foreign bills.t 


BILLS DRAWN ON COUNTRIES HAVING AN IRREDEEMABLE PAPER 
CURRENCY. 


Very different is the status of bills of exchange drawn on countries having 
an irredeemable paper currency. No one except a very venturesome speculator 
cares to hold such bills as an investment, because there is no definable limit 
to their depreciation. They cannot rise higher in value than gold, except a 
fraction under the influence of a special demand for currency, but they may 
fall in value to any proportion below gold. Billsof this character, payable in 
irredeemable paper, are subject to the law of supply and demand, but the 
supply is the subject of monopoly on the part of the issuing Government and 
is not subject to the regulating influence of the free movement of the precious 
metals which takes place between countries having a fixed metallic standard. 
Hence has often resulted in such cases violent speculation in bills of exchange 
payable in irredeemable currency. Thus, when Russia was upon a paper 
basis, as M. Touzé points out: t 

‘Tf it happened, as was often the case, that the Russians were indebted abroad and were 
obliged to remit English money at whatever the price might be on a given date, there was 
no limit to the price that might be demanded of such debtors ; in other words, there was no 


limit to the variation of the exchanges. It seemed that the relative value of ruble-paper 
and cash was no longer one of the elements of the problem. Supply and demand alone 


* Clare, “The A BC of the Foreign Exchanges,” p. 65. 
+ Clare, **A BC of the Foreign Exchanges,” p. 90. 
+“ Traité Théorique et Pratique du Change,” p. 35. 
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determined the price, and if the amount of the exportations of the country did not equal the 
amount of the importations (as was generally the case), and if the demand for bills necessary 
to pay for the importations exceeded materially the amount of the bills provided by expor- 
tation, the balance to be paid could be settled only at the cost of a great sacrifice.’ 


A similar situation existed for several years in Spain at the close of the 
nineteenth century as the result of the over-issues of the Bank of Spain. The 
railways, which had heavy remittances to make at certain dates to Paris for 
interest on their bonds, found that the price of bills of exchange on such 
dates was forced up materially in Spanish currency. The evil was partially 
remedied by opening a credit at two leading French banks of 50,000,000 franes 
in favor of the Bank of Spain. The purchase price of bills of exchange was 
fixed from time to time by a syndicate committee and the different railways 
agreed not to bid against each other for bills at a higher price.* This opera- 
tion involved in effect the borrowing of the amount needed to meet deficiencies 
in the amount of bills of exchange offered, and for a few months, by careful 
management on the part of the Bank of Spain in gathering up local bills in 
different cities, exchange was kept fairly steady; but the credit in Paris was 
exhausted within a year and the experiment was not sufficiently successful to 
lead to a renewal of the syndicate.t Upon a nation which founds its monetary 
system on the quicksands of irredeemable paper heavy burdens are imposed 
in carrying on business with those nations whose system rests upon the firm 
foundation of the most exchangeable of the metals. 


FOREIGN EXCHANGE AND THE MOVEMENTS OF GOLD. 


In a market where the precious metals move freely, it is obvious that the 
greater the number of cases in which bankers are able to intervene in the 
market by the sale and purchase of bills, the smaller will be the number of 
cases in which gold will have to be exported or imported. The offerings of 
bills arising exclusively from commercial transactions and payable on sight 
would simply economize cross-shipments of money, but would require that 
actual net differences between the amounts due between different countries 
should be settled in gold. Such differences could not be considerable with- 
out reacting sharply upon the rates for the rental of money, and this reaction 
would in turn influence prices and the cost of production of goods and would 
eventually check imports of goods and stimulate exports. The introduction 
of bankers’ bills and securities into the market contributes a modifying 
influence which prevents a sudden and unnecessary operation of these 
tendencies. If the balance of payments is only temporary, a considerable 
indebtedness may be allowed to stand unsettled by either commodities or gold 
until the balance shifts to the other side. This is coming more and more to be 
the case where there is a large export of national products at one season and 
large imports of foreign goods at other seasons. 

When gold moves, however, froin one country to another, it has more dis- 
tinctly the character of merchandise than in trade within a country, partly 
because the fact of its being in the form of coin plays little or no part in its 
value, and partly because the shipment takes the character of a definite 
merchandise movement which is easier to trace, than in the interplay of 
demand and supply for the coined medium of exchange within a single coun- 


* Economiste Européen, (Jan. 23, 1908), XXIII, p. 107. 
+ Vule Econo ste Européen (Jan. 2 * 1904), XXV, p. 156. 
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try. Gold in international trade is one of many articles of merchandise 
whose movement is governed by the law of reciprocal demand. There are 
many special causes which Jead to a demand for gold, but fundamentally it 
acts as a sort of arbiter of the relations of other commodities to each other, 
in the international markets. If the cost of production of cotton goods, for 
example, in the United States as compared with the cost in Great Britain, is 
increased by means of expanding credit, a high cost of living, and a conse- 
quent successful demand by laborers for high wages, exports of cotton goods 
from the United States to China may decrease, while similar exports from 
Great Britain increase. Diminished exports from the United States will 
result in diminished offerings in New York of bills upon China, or more prob- 
ably diminished offerings of bills on London through the process of indirect 
exchange. Foreign exchange in New York will tend to rise towards the gold 
exporting point. If gold is actually exported, it will be taken from bank 
reserves or obtained from the Treasury by the redemption of Government 
notes drawn from bank reserves. The banks finding their reserves diminished 
will be compelled to curtail their loans, in order to restore the proper legal 
relation between their obligations and their reserves, and this curtailment of 
loans will check speculation and invite higher bids than before for the use of 
circulating capital. Hence will arise the increase in the rate of bank discount 
for the use of money which bas proved such an efficient influence in main- 
taining a healthy equilibrium between the value of gold and of goods in one 
country as compared with its value in other countries. The exchange market, 
with its offerings of bankers’ bills and its arbitrage transactions on minute 
margins, tends constantly to overcome movements away from this equilibrium 
and to give a uniform value to gold in all markets. 

Rates of foreign exchange are often said to be ‘‘ favorable” when they 
tend to importations of gold and *‘ unfavorable” when they tend to exporta- 
tions of gold. These expressions have been criticised by some econowists 
upon the ground that trade is an exchange of goods and that too much gold 
is no more to be desired than too much coal or iron.* The expressions 
‘* favorable” and ‘‘unfavorable” might be taken as a mere elision, meaning 
that a given rate of exchange is ‘‘ favorable” to the importation of gold or 
another rate ‘‘unfavorable”’ to its importation. These terms, however, 
express a deeper truth, which, if sometimes exaggerated, nevertheless repre- 
sents a fundamental principle of monetary science. This is that the foreign 
exchanges, by indicating the movement of gold, apply the test of exchange- 
ability to other commodities. There are many movements of gold between 
nations which are not obviously ‘‘ favorable” or ‘‘ unfavorable,” but when a 
nation begins to lose gold which is required for maintaining a sufficient circu- 
lating medium and adequate banking reserves, this outflow is properly 
described as ‘‘unfavorable.”” Such an outflow results, in the case of a sound 
currency system, from a dislocation of the industries of the country and of the 
cost of production of the national products in relation to those of other 
countries. Still more ‘‘ unfavorable” is such an outflow if it arises from 
defects in the currency system; for such defects do not usually carry their 


* Thus Prof. Bonamy Price says, “ This language is profoundly unconscious that gold is a 
mere too]. It teaches that gold, or coin, or money is an end, a good thing for its own sake, 
an article worth giving one’s wealth to obtain. It is saturated with the Mercantile Theory, 
so utterly in vain has Adam Smith written.”—Currency and Banking, p. 33. 
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own cure by the ‘‘ correction” of the exchanges, but prolong the condition of 
‘‘unfavorable” exchange until a country has parted with all its standard 
money and severed its monetary system from the regulating influence of the 
interplay of supply and demand for gold throughout the world. 

Under a properly organized monetary system, the state of the foreign 
exchanges is at once a test of economic conditions and of the equation of 
demand and supply for other commodities. Money being the most durable 
and most exchangeable of goods, it is sought when other goods decline in 
marginal value as the result of their overproduction. Prof. Bastable has well 
defined the operation of money under such conditions: * 


‘“‘ The equation of international demand can only be maintained through the due adjust- 
ment of values in each of the countries concerned ; but when money is fully established, so 
far as internal trade is concerned, values wil! be estimated in it ; it follows that to alter 
values it is neeessary to act on prices ; but a change in prices is equivalent to a change in 
the value of money, and as the value of money is, in a great degree, determined by its 
quantity, it follows that where the equation of international demand is not established, the 
most obvious mode of remedying such a state of things is by the transmission of bullion, 
which will cease when that equation is attained ”’ 

CHARLES A. CONANT. 


*** The Theory of International Trade,” p. 54. 


FEDERAL CONTROL OF CoRPORATIONS.—In an address delivered before the Juris- 
prudence Section of the American Social Science Association at the meeting held in 
Boston on May 11, Judge Wm. J. Gaynor, of Brooklyn, in speaking on ‘‘ Trusts,” 
said that a demoralizing evil was the issuing of bonds and stock shares by corpora- 
tions, and particularly trust corporations, in excess of the actual value of their 
capital. 

“This,” he said, ‘‘ was publicly denounced in a speech by the Lord Chief Justice 
of England a few years ago as organized robbery of the community ; and last year 
the foremost promoter of such fraudulent schemes in England was convicted and 
sent to prison. Certain of our newspapers thereupon set up a vulgar clamor for the 
passing of statutes in this country under which similar convictions could be had, not 
knowing that to set false values on corporate property for the purpose of selling 
corporate shares is as criminal here as it is in England, and that our penal statutes 
on the subject are just as broad as those of England. What we need is not more 
statutes, but such an administration by the courts of those we have as would come 
from a healthy moral sense in the community at large. 

I see no way of removing the evil except by having substantially the same law 
for all corporations that we now have for banking and financial corporations, namely, 
requiring that every dollar of the capital stock be paid in in cash at par, instead of 
allowing stock shares to be issued for ‘property, which makes over-valuation easy 
and inevitable. 

But it is impossible to get any uniformity in the creation and control of corpora- 
tions so long as all of the States can separately deal with the subject. Many are 
coming to the belief that the whole subject should be intrusted to the Natienal 
Government.” 

New CounterFEIT $10 Nationa BanK Note.—On the Denver National Bank 
of Denver, Colo. Check letter, E; series of 1882; B. K. Bruce, Register; A. U. 
Wyman, Treasurer; charter number, 3269; bank number, 13503; Treasury num- 
ber, Y584649, A crude photograph. 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE's Law Department as early as obtainable. 


Attention is also directed to the ‘‘ Replies to Law and Banking Questions,” included in this De- 
partment. 


COLLECTIONS—DEGREE OF DILIGENCE REQUIRED. 
United States Circuit Court, W. D. Pennsylvania, December 19, 1903. 
BANK OF BAY BISCAYNE vs. MONONGAHELA NATIONAL BANK. 

Where drafts are sent from one bank to another for collection and remittance, the measure 
of duty of the collecting bank is the exercise of ordinary care and reasonable diligence. 

Plaintiff mailed to defendant bank for collection on July 1 two drafts, amounting to $1,425.- 
50, on 8. Bros. & Co., who were in good credit. On July 3 three more drafts, aggregat- 
ing $1,622.41, and on July 5 other drafts amounting to $2,757.85, were drawn on the 
same company. The drafts were received by defendant, respectively, on July 5, 7, and 
9, with directions to collect and remit without protest. The drafts were presented on 
the days they were received, and the drawees on each occasion stated that they would " 
pay the drafts as soon as they could verify the amounts from the invoices for which the 
drafts had been drawn, and requested that the drafts be held until such verification 
could be made. On July 9 plaintiff requested defendant to inform it whether the drafts 
had been paid, and on the same day defendant answered by telegram that one of the 
drafts had been paid that day, and that the other would be paid ina fewdays. On July 
10 plaintiff telegraphed defendant to return the drafts if not paid that day, which was 
accordingly done. Before July 9 plaintiff had permitted the drawers to overdraw their 
account $3,000, and, after receiving the telegram of July 9, permitted a further over- 
draft of $2,000; and, by reason of the non-payment of the drafts, plaintiff lost ty such 
overdraft an amount not exceeding $2,000. Held, that plaintiff’s loss was not chargeable 


to defendant’s alleged negligence in failing to promptly return the drafts after presenta- 
tion and non-payment. 


ACHESON, Circuit Judge: The plaintiff, the Bank of Bay Biscayne, loca- 
ted at Miami, Fla., received for collection from Charles Courley & Co. nine 
sight drafts drawn by that firm upon Somers Bros. Company, of Pittsburg, 
payable to the order of plaintiff bank. The drawers were shipping fruit from 
Florida to Somers Bros. Company, at Pittsburg, and these drafts were drawn 
on account of such shipments. The plaintiff bank sent these drafts for col- 
lection to the defendant, the Monongahela National Bank, located at Pitts- 
burg. The first two of the drafts, which together amounted to $1,425.50, 
were mailed on July 1, and were received by the defendant on July 5; the 
next three, which together amounted to $1,622.41, were mailed on July 3, and 
were received by the defendant on July 7; and the other drafts, amounting 
to $2,757.85, were mailed on July 5, and were received by the defendant on 
July 9. The several letters from the plaintiff to the defendant transmitting 
these drafts stated that they were sent ‘for collection and remittance,” with 
the added direction, ‘‘no protest.” On July 5, the date on which the first 
of these drafts were received, they were presented by the defendant Somers 
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Bros. Company, and the drafts which were received on July 7 were presented 
on that day by the defendant to the drawees. On each of these occasions 
Somers Bros. Company stated they would pay the drafts as soon as they 
could verify the correctness of the amounts thereof by the invoices for the 
fruit, and requested that the drafts be held until that verification could be 
made. The drafts received on July 9 were duly presented by the defendant 
to the drawees. On July 9 the plaintiff sent a telegram to the defendant, 
inquiring whether the drafts had been paid. The defendant immediately 
telegraphed to the plaintiff the following answer: ‘‘ Draft four forty-three 
paid to-day. Will pay others in a few days.” This telegram was received 
by the plaintiff on the day it was sent, July 9. On the next day, July 10, the 
plaintiff telegraphed to the defendant to return the drafts if not paid that 
day, and accordingly this was done. Before July 9 the plaintiff bank had 
permitted Charles Courley & Co. to overdraw their account with that bank 
$3,000, and, after the telegram from the defendant of July 9 had been received 
by the plaintiff bank, it permitted Charles Courley & Co. to further overdraw 
their account $2,000. 

This action was brought to recover damages for the loss the plaintiff had 
sustained in consequence of these overdrafts; the plaintiff alleging that the 
overdrafts were permitted because of the defendant’s negligence in holding the 
drafts, and not communicating with the plaintiff sooner. The court submitted 
to the jury the question of the defendant’s alleged negligence, with instruc- 
tions that the measure of defendant’s duty as collecting agent was ordivary 
care and reasonable diligence. The authorities fully sustain this instruction. 
(8 Amer. & Eng. Ency. of Law, 805; National Bank vs. Merchants’ Bank, 91 
U. 8. 92, 104, 213.) In this latter case Mr. Justice Strong, speaking for the 
court, said: 

‘*In the case in hand, the Bank of Commerce, having accepted the agency 
to collect, was bound only to reasonable care and diligence in the discharge 
of its assumed duties. (Warren vs. Suffolk Bank, 10 Cush. 582.) In a case of 
doubt, its best judgment was all the principal had a right to require. If the 
absence of specific instructions left it uncertain what was to be done, further 
than to procure acceptance of the drafts and to receive payment when they 
fell due, it was the fault of the principal. If the consequence was a loss, it 
would be most unjust to cast the loss on the agent.” 

In the present instance the drafts were sent ‘‘for collection and remit- 
tance,” and the plaintiff gave no specific instructions, except not to protest. 
The drawees did not refuse to pay, but, on the contrary, stated that they 
would pay the drafts as soon as they could verify the correctness of the 
amounts by the invoices. The drawees were in good business standing. In 
the exercise of its best judgment, and acting as it believed for the best inter- 
est of the plaintiff, the defendant held the drafts a few days, believing that 
they would be paid. As the defendant was instructed not to protest, it was 
not thought necessary to report to the plaintiff at once. The evidence, I 
think, abundantly warranted the jury in acquitting the defendant of negli- 
gence. 

Even if the court was technically wrong in stating that the drafts were 
not dishonored by what occurred on July 5 and 7, when they were presented 
to the drawees, the error was harmless. The defendant had no knowledge, 
nor any reason to suspect, that the plaintiff was permitting or would permit 
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Charles Courley & Co. to overdraw their account. The evidence showed 
that, if the defendant on the evening of July 5 had mailed to the plaintiff a 
letter of information, it would not have reached the plaintiff until July 9. 
Now, on that very day the above-mentioned telegrams passed between the 
two banks, and the plaintiff was fully advised as to the situation. Therefore 
no harm ensued for want of a letter. Moreover, before July 9 the plaintiff 
had permitted Charles Courley & Co. to overdraw their account $3,000, and 
after it was informed of the facts the plaintiff permitted a further overdraft 
of $2,000. According to my recollection of the evidence, the plaintiff’s ulti- 
mate loss did not exceed $2,000. So that the plaintiff sustained no loss that,, 
upon any proper view of the evidence, was chargeable to the defendant. 

The case of Merchants and Manufacturers’ Bank vs. Stafford Bank, 44 
Conn. 564, Fed. Cas. No. 9,438, is wide of the mark. There the collecting 
bank was specially instructed, ‘‘ Return at once without protest if not paid.” 
This direction to return at once was not observed, and, as a direct result of 
the failure to comply with this instruction, the plaintiff’s loss occurred. 

The motion for a new trial is denied. 





LIABILITY OF STOCKHOLDER—FAILURE TO HAVE TRANSFER NOTED ON 
BOOKS OF BANE. 
United States Circuit Court, E. D. Pennsylvania, January 28, 1904, 
SCHOFIELD vs. TWINING. 


T., who owned certain shares of stock in a National bank, sold them to his son, and the 
latter promised to have them transferred on the books to himself, but failed to do so. 
Held, that T. remained liable as a stockholder. 


J. B. McPHERSON, District Judge: The First National Bank of Asbury 
Park went into the hands of a Receiver in February, 1903, and an assessment 
of $53 per share has since been levied upon the shareholders. This suit is 
brought to recover the assessment from the defendant, who was a registered 
shareholder at the time of the bank’s failure, and the question to be decided 
is whether he has offered sufficient evidence to be submitted to a jury in sup- 
port of his contention that he ought to be relieved from liability in spite of 
the fact that the shares, in respect of which the assessment has been levied,. 
still stand in his name upon the books of the bank. There is no dispute 
about the facts. If they justify the inference that he had complied with the 
legal rules that govern the duty of one who sells such stock, the case should 
have been submitted to the jury. 

On or about November 4, 1902, the defendant, who owned forty shares of 
stock, sold them to his son A. C. Twining, and received in payment a demand 
note, secured by certain collateral. At the time the sale was made, A. C. 
Twining, who was then a director of the bank, promised his father that he 
would see that the shares were properly transferred. He never fulfilled this 
promise, however, and the defendant himself made no attempt to have the 
transfer:made. So far as appears, he never spoke to the Cashier or President, 
or any other officer of the bank, upon the subject, and never inquired whether 
the stock had actually been transferred. Under these circumstances, it 
seems to me that the authorities clearly decide that the defendant’s liability 
continued. 

It is needless to discuss the various cases in which the stockholder’s double- 
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liability has been considered. The latest decisions are Earle vs. Carson, 188 
U. S. 42, and Rankin vs. Fidelity Trust Co. 189 U. S. 242, where other cases 
upon the subject are referred to. It seems to me to be apparent from the 
facts above stated that the defendant intrusted the transfer of these shares 
to his son as his agent, and is therefore responsible for his agent’s default, or, 
if he did not make the son his agent, he confided in the promise that the 
shares would be transferred, and took the chance that it would be carried 
out. I do not think the fact important that the son was a director of the 
bank at the time. It is probably true that he was an influential personage 
in the councils of the board, but he was not the transfer agent of the stock, 
and could not himself have made the requisite entries upon the books of the 
bank. Merely as director, he had no authority to direct the Cashier to make 
the transfer. His right to give such an order, or make a request of a similar 
character, was based upon the fact that he had bought the shares, and was 
entitled, as the purchaser, to have them transferred, or upon the fact that he 
was the seller’s agent for the specific purpose of having the transfer made 
upon the books. In the most favorable aspect for the defendant, he was his 
father’s agent; and his failure to request the proper officer to transfer the 
shares was merely the failure of an agent to perform a duty that he had 
promised his principal to perform, and for such default the principal must 
bear the consequences. 

Moreover, there is not a particle of evidence in the case to show that the 
bank was solvent at the time the transfer took place, or (what is much more 
important) to show that the defendant honestly believed it to be solvent. 
For all that appears, the defendant may have known that the bank was then 
in failing cireumstances, and may have transferred the stock for the purpose 
of evading the double liability. In all the cases that have been decided upon 
this subject, so far as I know, a registered stockholder has been required to 
offer evidence to show his good faith at the time the sale was made. Registry 
makes him prima facie liable, and the burden of proof is upon him to show 
a sale in good faith, and a proper attempt to have the transfer made upon the 
books of the bank. 

AsI think, the plaintiff was entitled to the verdict which the court directed 
the jury to render, and the motion for a new trial is accordingly refused. 





TAXATION OF SAVINGS BANKS—NEW YORK STATUTE. 
Court of Appeals of New York, February 23, 1904. 
PEOPLE, ez rel. BANK FOR SAVINGS IN THE CITY OF NEW YORK, vs. MILLER. 
Under the Tax Law of New York, the Comptroller, in ascertaining the value of the surplus 
fund and undivided earnings of a Savings bank, must appraise the bonds and securities 
at their market value whenever such value is less than the par value. 


This was an action by the people, on the relation of the Bank for Savings 
in the city of New York, against Nathan L. Miller, Comptroller of the State 
of New York. 

Haiaut, J.: We are satisfied with the determination of the appellate 
division as to all the items and questions in controversy, with one exception. 
The Comptroller, in ascertaining the value of the relator’s surplus and undi- 
vided earnings, appraised the bonds belonging to the relator at their face 
value, notwithstanding the fact that it appeared that the market value of 
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some of the bonds was less than their face value, and that the difference 
between such valuations amounted to the sum of $296,500. The action of 
the Comptroller in so valuing the relator’s securities was based upon his con- 
struction of the statute, to the effect that all of the securities of the relator 
were required to be assessed by him at their face value. 

The Legislature, by chapter 117, p. 296, of the Laws of 1901, added a new 
section, known as 187b, to the tax law (Laws 1896, p. 859, c. 908), which pro- 
vides as follows: ‘‘ Franchise Tax on Savings Banks. Every Savings bank 
incorporated, organized or formed under, by or pursuant to a law of this 
State, shall pay to the State annually for the privilege of exercising its cor- 
porate franchise or carrying on its business in such corporate or organized 
capacity, an annual tax which shall be equal to one per centum on the par 
value of its surplus, and undivided earnings.” 

It will be observed that the statute contains no provision for the valuation 
of the securities held by the bank at their ‘‘ face value,” but instead thereof 
the provision is ‘‘the par value of its surplus and undivided earnings.” The 
surplus may consist of property which has no face value. It may consist of 
real estate. Savings banks are authorized to invest the money of depositors 
in mortgages upon real estate, and it is a matter of common knowledge that 
many Savings banks throughout the State have had to bid in upon foreclo- 
sure sale many parcels of real estate upon which loans had been made. So 
that, while it may be conceded that the words *‘ par value” ordinarily are to 
be given the same meaning as ‘‘ face value,” when applied to bonds and stocks 
having a face value, yet, when used as applying to the surplus and undivided 


earnings, and not limited to bonds and stocks, the meaning may be very 
different. 


In determining the legislative intent, it becomes important to consider 
what was meant by ‘‘surplus and undivided earnings.” By referring to the 
banking law (chapter 689, p. 1842, of the Laws of 1892), we find provisions 
authorizing the trustees of Savings banks to accumulate a surplus fund for 
the security of depositors—not, however, to exceed fifteen per cent. of the 
deposits. They are also to regulate the rate of interest or dividends—not, 
however, to exceed five per centum per annum upon the deposits—and, in 
case the surplus amounts to more than fifteen per cent. of the deposits, the 
trustees are required at least once in three years to divide such accumulation 
by an extra dividend equitably among the depositors. (Section 123.) 

It will thus be seen that the surplus in Savings banks is the fifteen per 
cent. accumulated over and above the amount due depositors, and the undi- 
vided earnings in excess of such accumulation, and that, as to the undivided 
earnings, they are required to be divided among the depositors as often as 
once in three years. It is upon this surplus and undivided earnings that the 
Legislature has authorized the imposition of a franchise tax equal to one per 
cent. thereof, and, in ascertaining the value thereof, the statute expressly 
provides that ‘‘in determining the per cent. of surplus held by any Savings 
bank its interest-paying stocks and bonds shall not be estimated above their 
par value or above their market value if below par.” (Section 124.) 

It appears to us that these statutes are in pari materia; that in enacting 
the tax law of 1901, providing for a franchise tax upon the surplus and undi- 
vided earnings of a Savings bank, the Legislature had in mind and intended 
to impose the tax upon the surplus and undivided earnings provided for by 

4 





758 THE BANKERS’ MAGAZINE. 


the banking law, and therefore the provisions of that law control the manner 
of determining the value of the surplus to be taxed. The provisions of the 
statute that interest-paying stocks and bonds shall not be estimated ‘‘ above 
their market value, if below par,” is just and reasonable. It may be that 
this bank is possessed of other bonds whose market value is above par, and 
that the amount thereof would equal or exceed the amount of the loss by 
reason of those whose value is below par. 

But this fact, if such it be, cannot affect the question. The next bank 
assessed may be possessed of securities, none of which may have a value 
above par, and many of which may have a value very greatly below par. It 
has never been the legislative purpose to require property valued for assess- 
ment to be appraised above its actual and true value, even if it had the power 
to do so, and we do not think that such was the legislative intent in enacting 
the statute in question. 

The order of the appellate division and the determination of the Comp- 
troller should be further modified by deducting from the valuation of the 
surplus and undivided earnings the sum of $296,500, and the tax should be com- 
puted upon the balance remaining, and the assessment, as so modified, should 
be affirmed, without costs of this appeal to either party. 


DUTY OF DEPOSITOR TO EXAMINE PASS BOOK—WHAT EXAMINATION 
SUFFICIENT—EXAMINATION BY CLERK. 
Court of Appeals at St. Louis, Mo., December 15, 1903. 


KENNETH INVESTMENT COMPANY vs. NATIONAL BANK OF THE REPUBLIC OF 
ST. LOUIS. 


To prove negligence in paying checks purporting to be drawn by plaintiff against his 
account with defendant bank, it is competent to show that a check merely stamped with 
plaintiff’s name, but not signed by any one, was paid, though the money drawn by it 
was not converted by the forger, but used by plaintiff. 

Ten days cannot be arbitrarily fixed as sufficient time, under all circumstances, for a 
bank depositor to examine his pass book, after it has been balanced and returned to 
him with canceled vouchers. 

A bank depositor is not bound by the examination of its pass book, nor to be treated as 
though it had made none, where its clerk to whom it intrusts such duty and forged 
checks, which had been paid, if ordinary care was used in selecting the clerk. 


BLAND, P.J.: This is the second appeal of this case. The opinion on the 
former appeal will be found in 96 Mo. App. 125, to which we refer for a state- 
ment of the controlling facts in the case. The issues on the retrial were sub- 
mitted to the court without the intervention of a jury. The finding and 
judgment of the court were for the plaintiff. Defendant appealed. On the 
second trial the date and other particulars of all the checks forged by Chatard 
and paid by the defendant bank were brought out, and additional evidence 
was heard as to the character of the forgeries, and the degree of diligence 
exercised by defendant’s paying teller to detect the forgeries at the time the 
checks were paid by him. 

The plaintiff, for the purpose of proving negligence on the part of the 
teller, offered and read in evidence, over the objection of the defendant, a 
check for $50 that was stamped with plaintiff's name with a rubber stamp,. 
but was not signed by Davis or any other person. It is admitted that the 
money drawn by this check was not converted by Chatard, the forger, but. 





BANKING LAW. 759 


was used by plaintiff in its business. For the reason that the money drawn 
on this check was properly applied, it is contended by defendant that it was 
inadmissible to show negligence in the payment of the forged checks. Wedo 
not think the check was competent to show negligence generally on the part 
of the paying teller, but was competent as tending to prove negligence in pay- 
ing checks purporting to be drawn by the plaintiff against its account with 
the defendant bank. 

The court declared the law to be that what is a reasonable time in which 
a depositor in a bank should examine his pass book, after it had been 
balanced and returned to him with the canceled vouchers, is a question of 
law, but refused to declare, as a matter of law, that ten days was a reasonable 
time in which to make such examination. We do not think ten days should 
be arbitrarily fixed as the time for making the examination in every case, but 
that it is a reasonable time in which to make the examination when the 
depositor and bank reside in the same town or city, and so held when the 
case was here before, and also in the case of McKeen vs. Bank, 74 Mo. App. 281. 

The defendant moved the court to declare the law to be, in effect, that 
while the plaintiff was not bound by any of the examinations of the pass book 
made by Chatard, if at the time of such examinations it contained any of his 
forged checks, yet it was in no better position than if it had made no exami- 
nation whatever, and for that reason could not recover, but the court refused 
to so declare. In Wachsman vs. Columbia Bank, 8 Mise. Rep. 280, it is held 
that the depositor exercised ordinary care by intrusting the duty of examin- 
ing the pass book and vouchers to the usual agent (the bookkeeper) in the 
ordinary course of business, although he (the bookkeeper) was a forger, and 
that the depositor was not estopped to assert the forgeries by mere delay in 
discovering them; that the delay did not make the account a stated or ecn- 
elusive one, and only east upon him the burden of impeaching it for mistake, 
and proving the checks were forged. In Weisser’s Adm’rs vs. Denison, 10 N. 
Y. 68, checks forged by the confidential clerk of the depositor were paid by 
the bank, and charged to the depositor in his pass book, with the forged 
checks and others, and returned to the depositor; and the clerk, at the 
request of the principal, examined the book and reported it correct, and the 
principal did not discover the forgeries until several months afterwards, 
when he immediately notified the bank. In an action torecover the balance, 
it was held the bank could not retain the amount of the forged checks; that 
to deny a recovery would be, by a legal fiction, to charge the depositor with 
the tortious and even criminal acts of the servant. 

In Frank vs. Chemical National Bank, 84 N. Y. 209, under a somewhat 
similar state of facts, it was held that plaintiff would not be estopped from 
questioning the accuracy of the account, and that defendant was liable for 
the balance, deducting the forged checks. 

In McKeen vs. Bank, 74 Mo. App. 281, and Quattrochi Bros. vs. Bank, 89 
Mo. App. 500, we held that the depositor was bound to examine his pass book, 
when written up and returned to him with the canceled vouchers, within a 
reasonable time, and to give prompt notice to the bank of any errors, frauds, 
or mistakes therein. It seems to us this is a reasonable requirement, and 
that if a forged check is returned, with the pass book, to the depositor, 
charged to his account, which through his negligence he fails to discover, and 
the bank suffers damages thereby, he, rather than the bank, should suffer 
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the loss. But we have never held, and do not think it sound law to hold, the 
depositor estopped to charge the bank with the forged checks, if he has used 
ordinary care in the examination of his pass book and returned checks, and 
tailed to discover the forged checks and to give notice thereof; nor do we 
think he should be estopped if he fails to make any examination whatever, 
provided it is shown that the bank was negligent in paying the forged checks. 

To hold otherwise, it seems to us, would be a serious modification, of the 
rule thoroughly grounded in the jurisprudence of both England and this 
country since the decision in 1762 of Lord Mansfield in Price vs. Neal, 3 Burr. 
1354, which is, ‘‘ If a bank pay the money of its depositor on a forged check, 
no matter under what circumstances of caution, or however honest in the 
belief in its genuineness, if the depositor himself be free of blame and has 
done nothing to mislead the bank, all the loss must be borne by the bank.” 
(U. 8S. Bank vs. Bank of Ga., 10 Wheat. 333; National Park Bk. vs. Ninth 
National Bk., 46 N. Y. 77; Hardy & Bros. vs. Chesapeake Bk. 51 Md. 562; 
Swith vs. Mercer, 6 Taunt. 76; Redington vs. Woods, 45 Cal. 406; Howard 
& Preston vs. Mississippi Valley Bk. of Vicksburg, 28 La. Ann. 727; Mackin- 
tosh vs. Eliot National Bk., 123 Mass, 393; First National Bk. vs. State Bk., 
22 Neb. 769; Brown vs. Daugherty [C. C.] 120 Fed. 526; 2 Daniel on Negoti- 
able Instruments [8d Ed.] sec. 1359-1655; 2 Morse on Banks and Banking, 
463.) Arule that would require that the examination should be made by the 
depositor in person, or that would charge him with the fraud of his trusted 
employee, should he intrust to him the examination, would be a harsh one, 
and at war with the relation which a bank sustains to its depositor, and very 
inuch weaken the salutary rule that ‘‘a bank, in paying money on the check 
of its depositor, does so at its peril, and takes the risk of the check being 
genuine.” 

There was evidence pro and con as to the character of the forged checks, 
and as to the degree of diligence exercised by the defendant’s paying teller in 
eashing the checks. 

The court, at the instance of plaintiff, declared the law as follows: 

‘**(4) If the court, sitting as a jury, believes and finds from the evidence 
that the checks in question, aggregating $1,093, were forgeries, then the 
plaintiff is entitled to recover suid amount, less $78 paid into court, with 
interest at six per cent. on the balance ($1,015) from October 8, 1894, the date 
of the institution of this suit, unless it believes and finds from the evidence 
that defendant used reasonable care and skill in detecting said forgeries 
before paying such checks. 

And unless the court further finds and believes from the evidence that the 
plaintiff did not within a reasonable time after June 13, 1894, when its bank 
book was balanced, make an examination of its returned checks, pass book, 
and check book, to ascertain and determine if said check for $78 was a forgery, 
and notified defendant thereof, and that by reason of said failure on the part 
of plaintiff the defendant was especially damaged thereby. 

In regard tosuch examination, and the duty of plaintiff to make the same, 
the court declares the Jaw to be that the plaintiff was not wanting in proper 
care in the examination of its said accounts, if it intrusted to some competent 
person the duty of making that examination for it. 

And the court further declares the law to be that if such person was the 
bookkeeper of plaintiff, and that he forged said checks, then the knowledge 
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of such person (in this ease, one Chatard), the bookkeeper of plaintiff, gained 
in the commission of such forgeries, or as bookkeeper of plaintiff in handling 
such checks, pass book, and bank book, was not imputable to plaintiff. 

And if said Chatard withheld and failed to disclose the knowledge which 
he had thus acquired from plaintiff, then plaintiff is not bound by the know]- 
edge which Chatard had thus acquired. 

And the court further declares the law to be that if plaintiff, in selecting 
its bookkeeper to have charge of its pass book, check book, and returned 
checks, used ordinary care (that is, the same care which a person of ordinary 
prudence would use under similar circumstances), then the plaintiff wax not 
guilty of negligence in intrusting such duty to its bookkeeper. Nor was the 
plaintiff required, after imposing such duty upon its bookkeeper, to go further, 
and make a personal inspection, through its officers, of such books and checks 
aforesaid, but, in imposing such duty on such bookkeeper, plaintiff acted 
with ordinary prudence; that is, such prudence and care as a person in like 
circumstances would use and employ.” 

We think this instruction is in harmony with the former decisions of this 
court, and that the last paragraph is supported by the decisions of the New 
York courts, supra, and is supported by reason and the practice of merchants 
to intrust the examination of their pass books to a trusted employee. 

The finding and judgment are supported by the law and the evidence, and 
the judgment is affirmed. 





TAXATION OF BANKS AND BANK STOCKS—STATUTE OF MISSOURI. 
Supreme Court of Missouri, Division No. 1, February 10, 1904. 
STATE, ex rel. MILLER, COLLECTOR, Vs. SHRYACK. 

Under the statute of Missouri, the real estate of a bauk is to be assessed against the corp« r- 
ation, the personal property is not to be assessed at all, and the shares of stock are to be 
assessed in the names of the shareholders. 

This rule applies to State banks as well as to National banks. 


This was an action under section 987, Rev. St. 1899, by the collector of 
Johnson county to collect from the defendant, as a stockholder, director ard 
trustee in liquidation of the Farmers and Merchants’ Bank, of Warrensburg, 
the sum of $385.11, the taxes for 1899 that were assessed against the bank. 
After the usual and necessary averments in ordinary tax cases, the petition 
alleges that on April 24, 1899, the bank dissolved, leaving these taxes unpaid, 
and that the defendant was a director and a stockholder, owning ten shares, 
of the par value of $100 each, and that he received $1,000 as his share of the 
capital stock upon the dissolution, and that, as such stockholder and trustee, 
the sum of $30,000 of the money of the bank passed through his hands to the 
stockholders, and hence, under the statute, he is liable for these taxes. The 
answer admits that the bank was a corporation organized under the laws of 
this State, and that the defendant was a director and stockholder, as charged, 
and then denies generally the other allegations in the petition. 

MARSHALL, J. (omitting part of the opinion): The question, therefore, is 
whether the act of 1895 has so changed the law as to require all the property 
of a corporation to be assessed direct to the corporation, in the corporate 
name, instead of having the shares assessed to the shareholders personally, 
and only the real estate assessed to the corporation. At first blush, it might 
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seem that the act of 1895 intended to make such a change. The fact that 
the first sentence of the act of 1891, and of all prior laws, required the prop- 
erty of corporations to be assessed and taxed as the property of individuals, 
and that the act of 1895 struck out the words ‘‘as the property of individ- 
uals,” and substituted therefor the words ‘‘as such companies or corpora- 
tions in their corporate name,” and that the act of 1895 struck out the provi- 
sion of the act of 1891 which required the president of the corporation to 
furnish ‘‘the names of all persons who hold” stock therein, might, without 
further analysis of the act, furnish some foundation for the contention that 
such was the intention of the act of 1895. But in spite of those changes in 
the phraseology of the law, a closer scrutiny of the act of 1895 will clearly 
demonstrate that such was not the intention of the lawmakers, or that, if it 
was, they wholly failed to carry that intention into effect, or to so provide. 
Several conclusive reasons prove that this isso. In the first place, if the act 
of 1895 intended to have all corporate property assessed direct to the corpor- 
ation, the lawmakers would have said so in so many words, and would have 
stopped with the first sentence of that act. If such had been their intention, 
no possible reason or sense can be discerned for enacting the balance of the 
act. If the property was meant to be assessed aguinst the corporation, the 
provision requiring the President to furnish a list of the shares of stock, and 
their face value, would be perfectly useless. So, likewise, would be the pro- 
vision requiring the value of the real estate to be deducted. For in such 
event the real estate, as well as the personal property, would be assessed 
against the corporation direct; and who were the stockholders, or what was 
the value of their shares, would be of no moment. 

The fact, therefore, that these provisions were left in the act of 1895, 
clearly shows that the Legislature did not intend to make the change sug- 
gested. But there are other cogent reasons for believing that the Legislature 
did not so intend. It will be observed that prior to the act of 1891 nothing 
was said in the law about deducting the value of real estate, and assessing 
the value thereof against the corporation direct, and that the act of 1891 pro- 
vided for the first time that the value of the real estate and fixtures should 
be so deducted, and that the act of 1895 omitted the provision as to the fix- 
tures, and left it so that only the value of the real estate should be deducted. 

There was a reason for such changes, and it was this: Section 5219, Rev. 
St. U. S. (U. S. Comp. St. 1901, p. 3502), under which alone a State has any 
power to tax National banks, provides as follows: ‘‘ Nothing herein shall pre- 
vent all the shares in any association from being included in the valuation of 
personal property of the owner or holder of such shares, in assessing taxes 
imposed by authority of the State within which the association is located; 
but the Legislature of each State may determine and direct the manner and 
place of taxing all the shares of National banking associations located within 
the State, subject only to two restrictions, that the taxation shall not be at a 
greater rate than is assessed upon other moneyed capital in the banks of in- 
dividual citizens of such State, and that the shares of any National banking 
association owned by non-residents of any State shall be taxed in the city or 
town where the bank is located, and not elsewhere. Nothing herein shall be 
construed to exempt the real property of the associations from either State, 
county or municipal taxes, to the same extent, according to its value, as other 
real property is taxed.” Prior to the passage of this act, the Federal Supreme 
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Court had uniformly held that no State could tax any property or share of a 
National bank, because such banks were instruments of the national Govern- 
ment. The Supreme Court of the United States holds that there is property 
in shares of stock which is distinct from the property of the corporation. 
{People vs. Tax Com’rs, 4 Wall. 244; Bank vs. Tennessee, 161 U. S. 134.) 

The section of the Federal laws quoted has undergone adjudication by the 
Supreme Court of the United Sates in many cases, but for the purposes of 
this case it is only necessary to refer to Aberdeen Bank vs. Chehalis Co. 166 
U. 8. 440; Owensboro National Bank vs. Owensboro, 173 U. 8S. 664, and 
Third National Bank of Louisville vs. Stone, 174 U. 8. 432. 

It is sometimes said that there is a conflict between the first and the two 
last cases cited, but a critical examination of those cases shows that it is not 
only a mistake to so construe them, but that the Supreme Court of the United 
States did not so regard them, for it was not even considered necessary in 
deciding the second case to refer to or discuss the first case, and the third 
ease is based solely on the second. The rule announced in those cases is that 
+‘this section, then, of the Revised Statutes, is the measure of the power of a 
State to tax National banks, their property and franchises. By its unambigu- 
ous provisions the power is confined to a taxation of the shares of stock in 
the names of the shareholders, and to an assessment of the real estate of the 
bank. Any State tax, therefore, which is in excess of, and not in conformity 
to, these requirements is void.” Accordingly, a tax upon the personal prop- 
erty of a National bank to the bank, and not upon the shares of stock in the 
names of the shareholders, was held to be void. That court further holds 
that the form, as well as the substance, of the statute must be followed, and 
that no equivalents are permissible. 

The underlying reason of the rule is that the capital and much of the 
property of a National bank are exempt from taxation by the Federal laws, 
and the shares of stock and the real estate are not exempt, but may be taxed 
by the express permission of Congress. This clearly shows why the lawmak- 
ers in Missouri have always provided for taxing the shares of stock in a cor- 
poration in the names of the shareholders, instead of laying the tax direct 
upon the property of the corporation. This also explains why the act of 
1891 provided for deducting the value of the real estate and fixtures, and 
assessing them against the bank. The lawmakers were trying to arrange it 
so as to conform to the National Banking Act. They made a mistake in 
assessing fixtures as well as real estate against the bank, and one of the man- 
ifest purposes of the act of 1895 was to correct the mistake, and make the 
State statute conform to the Federal statute, so as to tax the real estate alone 
to the corporation, and to lay a tax on the shares of the stockholders in the 
names of the stockholders, and not to tax the personal property of the bank 
at all. It is too clear to admit of doubt that this was the purpose and inten- 
tion of the act of 1891, as well as of the act of 1895, The lawmakers were 
trying to arrange it so as to reach the taxes on National banks authorized by 
the Federal statute quoted. Any other construction placed upon this act 
would have the effect to exempt all real estate and shares of stock in a Na- 
tional bank from taxation, and clearly the Legislature had no such intention. 

In spite, therefore, of the change of the language employed in the first 
sentence of the law the conclusion is inevitable that the true meaning of the 
act of 1895 is that the real estate shall be assessed against the corporation, 
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the personal property of the corporation shall not be assessed at all, and the 
shares of stock shall be assessed in the names of the shareholders. Thus the 
domestic corporations and the National banks are put on the same basis, 
there is no discrimination, and the letter and form and substance of the 
power conferred by the Federal statute are observed. The bank in question 
is a domestic bank, but the law is the same as to it that it is as to National 
banks. After the assessment is thus made against the shares of stock in the 
names of the shareholders, it is legal to make the bank pay the tax, and re- 
cover it from the stockholders. (Section 9155 Rev. St. 1899; National Bank 
vs. Commonwealth, 9 Wall. 353; Aberdeen Bank vs. Chehalis Co. 166 U. 8. 
440.) 

The tax in this case was against the property of the bank of every kind, 
direct, and not as the statute requires. The assessment, therefore, was void. 

The judgment of the circuit court is right and is affirmed. All concur; 
Brace, P.J., in the result. 





LOANS TO OFFICERS OF BANK—RESOLUTION AUTHORIZING—WHEN 
SUFFICIENT. 
Supreme Court of Iowa, February 12, 1904, 
GERMAN SAVINGS BANK OF DES MOINES vs. DES MOINES NATIONAL BANK. 

The statute of Iowa which provides that all loans by a bank to its officers shall be made only 
by action of the directors in the absence of a party applying therefor, requires that each 
particular loan shall be passed upon by the board of directors, and a general resolution 
authorizing loans to officers and directors the same as to other persons, is not sufficient. 


This was an action to recover money alleged to have been obtained by 
fraud. The ground of the alleged fraud consisted in the use of the funds of 
the Savings bank to pay notes of its Treasurer held by the defendant, a 
National bank. 

Lapp, J. (omitting part of the opinion): At the second meeting of the 
board of directors of the Savings bank, March 7, 1893, a resolution was spread 
upon its records ‘‘that the managers of the bank be and they are hereby 
authorized to make loans to the members of the board of directors, including 
the President and Cashier of the bank direct, and on their indorsement the 
same as other persons.” The bank was then left in practical control of the 
Cashier, who, notwithstanding the prohibition of the statute, proceeded in 
that capacity to deal with himself, individually and as treasurer of the oat- 
meal company, ‘‘the same as other persons.” 

Under section 17 of chapter 60, p. 52, of the Acts of the Fifteenth General 
Assembly, ‘‘all loans made to said trustees, officers, servants and agents of 
the bank shall be upon the same security [as] required of others, and in strict 
conformity to the rules and regulations of the bank; and all such loans shall 
be made only by the board, and shall be acted upon in the absence of the 
party applying therefor.” 

Practically the only change from this in the present statute is the require- 
ment that the action of the board be spread upon the records. (See section 
1869 of the Code.) The manifest purpose of the law is to prohibit any loan 
to an officer of the bank unless that particular loan had been passed upon by 
the board of directors. Every such loan is to be separately considered, and 
the propriety of making it determined by the board, independently of any 
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action on the part of the applicant. He is excluded from its deliberations in 
order to insure freedom of inquiry and discussion. Even with these safe- 
guards, the influence of intimate association is often more potent than busi- 
ness discretion. Indeed, the confidence ordinarily reposed in the managing 
officers of a bank both by directors and the public is such that to permit a 
loan of its money, or that due to depositors, to them, under any circumstan- 
ces, seems of doubtful propriety. It is the most frequent cause of failure, 
and the occasion of great loss to patrons whose deposits many times exceed 
the capital stock of the bank. But it is enough now to say that any loan to. 
an officer of the bank not passed upon by the board of directors was illegal, 
and a blanket resolution like that adopted will afford no protection. 
Whether this would be true without the statute, see West St. Louis Sav- 
ings Bank vs. Shawnee County Bank, 95 U. 8S. 557; Zane on Banks and 
Banking, sec. 107; Claflin vs. Bank, 25 N. Y. 293; Lee vs. Smith, 84 Mo. 309. 





RIGHT OF STOCKHOLDERS OF A NATIONAL BANK TO INSPECT ITS BOOKS. 
Supreme Court of Utah, February 9, 1904. 
HARKNESS vs. GUTHRIE. 

The right of a stockholder of a National bank to inspect its books is a common. law right, 
and not dependent upon a State statute; and it is not impaired by the provisions of the 
National Bank Act that ‘‘ no association shall be subject to any visitorial powers other- 
than such as are authorized by this title or are vested in the courts of justice.”’ 


BASKIN, C. J.:| On the application of the plaintiff, an alternative writ of 
mandamus was issued, commanding the defendants to permit the plaintiff to 
inspect all of the books, accounts and loans of the Commercial National Bank 
of Ogden City, Utah, or show cause on April 25 why they had not done so. 
On the day mentioned the defendants appeared, and, in answer to plaintiff's 
affidavit and the alternative writ, alleged ‘‘(1) that this court had no juris- 
diction to hear or determine any of the matters complained of by plaintiff, or 
any issue that could be joined thereby; (2) that the matters complained of by 
plaintiff do not constitute a cause of action of any kind against these defend- 
ants, or any of them; (3) that the plaintiff is not entitled to the relief prayed 
for in his said action, or any relief, and that the court-has no jurisdiction to 
grant the relief which plaintiff seeks.” 

The material facts alleged in the affidavit of the plaintiff upon which the 
alternative writ was issued, and upon which at the hearing a mandatory writ 
was granted, are as follows: That the defendants are the officers of the bank, 
and that the books, accounts and notes are in possession and under the con- 
trol of defendants; that the plaintiff is a stockholder in said bank, and, as. 
such, ‘‘on or about February 1, 1903, made a demand upon said directors, 
and also upon said J. W. Guthrie, as President, A. R. Heywood, Vice-Presi- 
dent and general manager of said bank, and also upon R. T. Hume, as Assist- 
ant Cashier of said bank, for permission to permit affiant to inspect all books, 
accounts and loans of said bank, and affiant made demand for such inspection 
at such time or times as would not interfere with the proper conducting and 
operating of said bank; that each and all of said persons refused permission 
to affiant to inspect the books, accounts and loans of said bank at any time 
or at all, and still refuses to permit such inspection; that he seeks this inspec- 
tion for the purpose of ascertaining the value of his stock in said bank, and 
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for the purpose of ascertaining whether the business affairs of said bank have 
been properly conducted according to law; that loans have been made to a 
favored few of the patrons of said bank of more than one-tenth of the capital 
stock to each of said patrons, which is contrary to law; and that he believes 
the said directors and officers of said bank have been guilty of other irregu- 
larities, which can only be stated after an inspection of the books, accounts 
and loans of said bank.” 

The only question involved is shown by the following quotation from 
appellants’ brief, to wit: ‘‘ At the trial the only issue presented was whether 
a stockholder of a National bank created and controlled by acts of Congress 
possesses the same powers and rights of access to an inspection of the books 
as are possessed by the stockholders of other corporations.” 

The right of inspection is a common-law right, and, unless restricted by 
statute or the corporation’s charter, will not be denied when sought by a 
stockholder for a proper purpose. The provision that ‘‘all books of any cor- 
poration shall at all reasonable hours be subject to the inspection of any bona 
Jide stockholder,” contained in section 329 of the Revised Statutes of Utah of 
1898, does riot restrict the common-law right, but is in harmony therewith. 
Therefore, unless, as claimed by appellants’ counsel, inspections of the char- 
acter sought in this case are prohibited by the following provisions of the 
National Bank Act (section 5241, Rev. St. U. 8. [U. S. Comp. St. 1901, p. 
3517]), viz., ‘‘no association shall be subject to any visitorial powers other 
than such as are authorized by this title, or are vested in courts of justice,” 
the writ in question was properly granted. 

Visitorial powers and the stockholders’ right of inspection are not one and 
the same thing. In 7 Am. & Eng. Ency. Pl. & Pr. 855, visitation of corpora- 
tions is correctly defined, and its purposes aptly stated as follows: ‘‘ By 
‘visitation of corporations’ is meant the act of examining into its affairs. 
The person authorized to make such examination is called the visitor. The 
purpose of visitation is to supervise, direct and control the management of 
the corporation.”” Numerous cases and authorities are cited which support 
the text. (See, also, text and cases cited in 1 Abbot’s Digest of Law of 
Corp. 873.) 

The visitorial power over private eleemosynary corporations vests in the 
founder or his heirs, but they may appoint others to act. In the United 
States visitorial power over all except private eleemosynary corporations 
existing under and by virtue of the laws of a State vests in the State, and, as 
to those formed under an act of Congress, it vests in the general Government, 
and is exercised through the medium of the courts, or by visitors appointed 
for that purpose by or in pursuance of statutes. 

It is correctly stated in Merrill on Mandamus, sec. 175, that ‘‘ visitors of 
corporations have power to keep them within the legitimate sphere of their 
operations, and to correct all abuses of authority, and to nullify all irregular 
proceedings. 

In America there are very few corporations which have private visitors, 
and, in the absence of such, the State is the visitor of all corporations.” 

The common-law right of inspection by the stockholder is a personal pri- 
vilege arising from his ownership of stock of the corporation, and can be exer- 
cised for any legitimate purpose beneficial to him, without any special 
appointment for that purpose; but he cannot, in its exercise, as the State, 
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through the medium of the courts, or a visitor, may do, interfere with or 
direct the general operations of the corporation. The difference between the 
visitorial powers over corporations and the stockholder’s right of inspection 
is obvious. 

We are clearly of the opinion that section 5241 of the Revised Statutes of 
the United States, before quoted, does not apply to, or in any way affect, the 
common-law right of stockholders. (Winter vs. Baldwin, 89 Ala. 483, 7 South. 
734; Matter of Tuttle vs. Iron Nat. Bank, 170 N. Y. 9.) 

The judgment granting the writ of mandamus is affirmed, with costs. 

Bartch and McCarty, JJ., concur. 


NOTES OF CANADIAN CASES AFFECTING BANKERS. 
(Edited by John Jennings, B. A., LL. B., Barrister, Toronto.] 


STATUTE OF LIMITATIONS—SIMPLE CONTRACT DEBT—CONVERSION INTO 
SPECIALTY DEBT—PAYMENT OR ACKNOWLEDGMENT OF DEBT—EVI- 
DENCE OF. 


BANK OF MONTREAL vs. LINGHAM (Ontario Law Reports, Vol. 7, page 164). 


This was an appeal from the judgment of MacMahon, J., dismissing the 
plaintiff's action. The facts sufficiently appear in the judgment of Moss, 
C. J. O., following: 

JUDGMENT (Moss, C. J. O., OSLER, MACLENNAN, GARROW and Mac- 
LAREN): AsI understand the plaintiff's claim in this action they are not 
seeking payment of the amount of the two promissory notes for $35,000 and 
$25,000 respectively in addition to the sum of $58,875.52 mentioned in the 
deed of June 7, 1884. 

The amount claimed is the sum of $58,875.52, principal money, with inter- 
est at six per cent. per annum from June 7, 1884, to August 1, 1896, as of 
which day credit is given for $6,500, leaving $95,295.77, on which sum interest 
is computed from August 1, 1896, to the date of the commencement of the 
action. 

At the date of the deed of June 7, 1884, the defendant was indebted to 
the plaintiffs in the sum of $60,000 in respect of the two promissory notes, and 
in the further sum of $28,875.52 upon an open account consisting of advances 
to the amount of $108,906.63 upon which $80,031.11 had been paid previously 
to the date of the deed. This made the whole indebtedness to the plaintiffs 
up to that time to be the sum of $88,875.52, and in addition to other securi- 
ties the plaintiffs held a guarantee by Job Lingham to the amount of $30,000. 
The defendant was also indebted to his father, Job Lingham, in the sum of 
$10,000, in security for which he held a conveyance of certain lands, the 
property of the defendant. 

While matters stood thus, Job Lingham, the plaintiffs, and the defendant 
entered into the deed June 7, 1884. Under it the lands of the defendant thereto- 
fore held by Job Lingham were vested in a trustee for the plaintiffs, with power 
to make sale of them under certain circumstance. The lands continued to be 
so held until after the death of Job Lingham in 1889. In the year 1893 the 
plaintiffs were pressing for payment and taking the first steps toward a sale 
of the lands. They proposed to the defendant that in order to save expense 
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and trouble over sales under the terms of the deed of June 7, 1884, the defend- 
ant and his brothers and sisters, who were the heirs and next of kin of Job 
Lingham, should join in releasing their interests in the lands to the plaintiffs. 
Thereupon instruments of release were prepared by the plaintiffs and ulti- 
mately executed by the defendant and all the other heirs and next of kin of 
Job Lingham. The instrument executed by the defendant bears date of 
July 24, 1893. It recites its purpose as follows: ‘*‘ Whereas, by a deed made 
the 7th day of June, A. D. 1884, the lands and premises hereinafter mentioned 
were conveyed to Robert Richardson, of the city of Belleville, Manager of 
the Bank of Montreal, upon certain trusts in the said deed set forth; and, 
whereas, by the said deed it was provided that the said lands should be sold 
upon certain notice being given; and, whereas, in order to avoid the expense 
of a sale as provided by the said deed the said party of the first part (the 
defendant) has consented to execute these presents and to release to the party 
of the third part (the plaintiffs) all his interests in the said lands.” Then fol- 
lows a grant to the plaintiffs of the lands with covenants for the right to con- 
vey, quiet possession, further assurance, and against incumbrances and a 
release of all claims. And the defendant’s wife joined to bar her dower in 
the lands, 

The plaintiffs afterwards sold a part of the lands and received $5,500 
therefor, for which, together with a sum of $1,000 alleged to be the value of 
the remainder of the lands, they gave credit to the defendant as of August 
1, 1896. 

The plaintiffs’ contentions are (1) that the effect of the deed of June 7, 
1884, was to create a specialty debt; (2) that if otherwise, the effect of the 
recitals in the deed of July 24, 1893, was to incorporate the recitals of the 
deed of June 7, 1884, and was an acknowledgment of the debt; (3) that the 
deed of July 24, 1893, operated as an assignment or transfer to the plaintiffs 
of the defendant's interest in the claim of his father’s estate to the sum of 
$10,000, the first charge upon the lands under the deed of June 7, 1884, and 
that this was a payment on account of the debt owing by the defendant to 
the plaintiffs and operated to prevent the Statute of Limitations from barring 
the claim; and (4) that the receipt by the plaintiffs of the sum of $5,500 on 
account of a sale of lands or timber under the deed of June 7, 1884, was a 
payment and acknowledgment by the defendant of the indebtedness so as to 
take it out of the operation of the Statute of Limitations. 

In my opinion all these contentions fail. 

A eareful consideration of the terms of the deed of June 7, 1884, in the 
light of the surrounding circumstances as disclosed by the evidence, leads me 
to the conclusion that it was not the purpose or intent of the parties to create 
a covenant on the defendant’s part to pay the sum of $58,875.52 therein men- 
tioned. As before stated the defendant’s whole indebtedness to the plaintiffs 
at that time was $88,876.52, and in respect of this the evidence indicates that 
the plaintiffs held a guarantee from Job Lingham for $30,000. Their object 
was to obtain a security for the remaining $58,875.52 by charging that sum 
on the lands of the defendant then held by his father as security for $10,000 
owing to him by the defendant. And the deed was prepared and entered 
into for that purpose. As preliminary thereto it is recited that the defendant 
is indebted—as was the fact—to Job Lingham in the sum of $10,000, and to 
the plaintiffs in the sun of $58,875.52, but these recitals are inserted as lead- 
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ing to the following recital setting forth the agreement that had been arrived 
at as to giving security, viz., that it had been agreed that Job Lingham 
should convey the lands to the trustee to be held by him in trust to secure 
first the payment of the $10,000 to Job Lingham and next the sum of $58,875.52 
with interest thereon at seven per cent. per annum, such payments to be 
made and the said trusts and powers to be such as are thereinafter specified. 
It is to be observed that it is not said that the payments are to be made by 
the defendant, but ‘‘ as are hereinafter specified,’ and the deed shows, further 
on, that it is out of the proceeds of the lands that they are to be made. Then 
follows the grant of the lands with provisions for their sale by the trustee in 
the manner specified, and the proceeds are to be applied, after payment of 
the charges and expenses in payment of Job Lingham’s claim, the balance to 
be handed over in payment of the plaintiffs’ claim, and any residue to the 
defendant. It seems plain that the only payment of the debt and interest 
provided for by the deed is payment out of the proceeds of sales of the lands. 
There is no agreement by the defendant to pay the deficiency or any part of 
the debt or interest. There is no uncertainty as to the intention and object 
of the instrument, and there is nothing to indicate an intention that the de- 
fendant should give a covenant to pay the debt to the plaintiffs, any more 
than there is that he should give one to pay the debt to Job Lingham. 

The authorities from Courtney vs. Taylor (1843) 6 M. & G. 851, to Jack- 
son vs. North Eastern R. Co. (1877), 7 ch. D. 573, are uniform in holding that 
a covenant to pay is not to be inferred from a mere recital of an indebted- 
ness unless in the case of the deed being executed with no other object but to 
acknowledge the debt. If the object is other than that, or if the object of 
the deed is not confined to that, then the recitals must be considered to be 
not by way of covenant for payment of the debt, but as a narrative leading 
up to the security and to the form in which it should be given. To my mind 
this case is not distinguished in its cireumstances from those to which refer- 
ence has been made, and to which may be added Jackson vs. Yeomans (1869) 
19 C. P. 394. It falls within the statement of Lord Romilly, M. R., in 
Saunders vs. Milsome (1866) L. R. 2 Eq. 573, at p. 575, that ‘‘if a debtor 
executes a deed by which he admits the debt, and then conveys property to 
a trustee in trust to sell and pay the debt out of the proceeds, that does not 
inake the debt a specialty debt.” 

Then as to the effect of the deed of July 24, 1893. It is obvious that the 
sole purpose fcr which this and the deeds from the defendant’s brothers and 
sisters were given was in order to save expense by facilitating sales. The 
plaintiffs repudiate the suggestion that they were executed and accepted as a 
release of all equity or interest in the land in full satisfaction of the plaintiffs’ 
claim. They were simply given at the plaintiffs’ instance for the purpose, 
stated in their solicitor’s letter, of enabling the plaintiffs to get the matter 
closed. The deed of July 24, 1893, was in itself neither an acknowledgment 
of the debt nor an assignment by the defendant to the plaintiffs of any share 
or interest in the claim (if any) of Job Lingham’s personal representatives to 
the sum of $10,000. And in no respect does it amount to an acknowledgment 
of or payment upon the debt so as to prevent the operation of the Statute of 
Limitations. 

The receipt by the plaintiffs of the sum of $5,500, though a receipt in 
respect of the indebtedness mentioned in the deed of June 7, 1884, was not a 





770 1HE BANKERS’ MAGAZINE. 


payment made by the defendant or any one on his behalf. It was moneys 
received in virtue of the deed and was pro tanto a realization of the security, 
but, as said by Lindley, L. J., in the case in re McHenry Barker’s Claim, 
(1894) 3 Ch. 290, at p. 295, ‘‘the realization of the security does not add to 
the cause of action; the cause of action accrued long before.” 

I would dismiss the appeal with costs. 


PROMISSORY NOTE—INDENTURE—INSTRUMENT UNDER SEAL—PRESCRIP- 
TION. 
ZAMPINO vs. BLANCHERI (Quebec Judicial Reports, Vol. 34, p. 265). 

A private writing, described by the parties thereto as an ‘“‘indenture’’ and executed under 
seal, containing an acknowledgment of a personal debt, with hypothec on real property 
to secure the payment of such debt, is not a promissory note, and the prescription of 
five years does not apply. 


STATEMENT OF Facts: This was an appeal by the plaintiff from a judg- 
ment of the superior court in Montreal, which judgment held the instrument 
in question to be neither more nor less than a promissory note or a reconnais- 
sance of debt of the same nature, and consequently prescribed by a period of 
five years under Article 2260 of the Civil Code. 

JUDGMENT: The judgment of the court was given by Sir Melbourne M. 
Tait, acting Chief Justice. 

This cause comes up as well upon the merits of the action as upon a peti- 
tion to quash an attachment before judgment issued upon the affidavits of 


plaintiff's legal attorney. The whole question at issue upon the merits is 
whether the document upon which the action is based and which is called an 
‘*indenture,” is or is not a promissory note. The court in the first instance 
held that it was, applied the prescription of five years, and dismissed the 
action with costs, and also dismissed the attachment, holding that the allega- 
tions of the petition were proved. 

The instrument in question is in these terms: 


‘This indenture made the first day of June, 1894, between Antoine Blancheri and Isabel 
Blancheri of the county of Kings, State of New York, parties of the first part, and Francesco 
Zampino of the City and County of New York, of the second part. 

Whereas, the said parties of the first part are justly indebted to the said party of the 
second part, in the sum of $1,500, lawful money of the United States, secured to be paid by 
their personal obligation and also from the house and lot which the parties of the first part 
own at No. 72 Powell street in the city of Brooklyn, State of New York, which property is 
simply a security to the party of the second part for the payment of said sum of $1,500 by 
the said parties of the first part. 

The said sum of $1,500 is to be paid as follows, to wit: on the first day of February, 
1895, with interest at six per cent. per annum payable quarterly. 

In witness whereof, the said parties of the first part have hereunto set their hands and 
seals the day and year first above mentioned. 

In presence of [Signed] ANTOINE BLANCHERI, 

[Signed] Joun PALMIERI. ISABELLA BLANCHERI.”’ 


By the Bills of Exchange Act, section 82, a promissory note is defined to 
be ‘‘an unconditional promise in writing made by one person to another, 
signed by the maker, engaging to pay on demand or at a fixed or determina- 
ble future a sum certain in money to or the order of a specified person or to 
the bearer.”’ 
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No particular form of words is required to constitute a valid note provided 
the instrument meets the requirements of the statute. 

In this document we have an acknowledgment to owe $1,500 and a promise 
to pay that sum on the first day of February, 1895, to the plaintiffs. It has, 
therefore, these requirements of a promissory note. Even if it is not negotia- 
ble it does not follew that it is not a promissory note. (See section 8, and 
also sub-section 4 of that section.) 

The reference to security does not invalidate it as a note, section 32 (3). I 
understand that, according to the common law of England, this instrument 
being sealed would be regarded not as a simple contract but what is known 
as a specialty and must be sued upon as such. The most striking case cited 
on this point is that of Wilson vs. Gage. 

By section 8 of our statute 54, 55 Vic., amending the Bills of Exchange 
Act 1890, it is laid down that the rules of the common law of England, includ- 
ing the law merchant, save in so far as they are inconsistent with the express 
provisions of the said act as amended, shall apply, and shall be taken to have 
applied from the date on which the said act came into force, to bills of 
exchange, promissory notes and checks. 

I have come to the conclusion that this instrument should not be regarded 
as a promissory note. I am convinced that the parties never intended it to 
operate as such. 

A promissory note is the act of the person or persons who are the makers 
of it. In the present instance the document has been signed by both parties 
who declare that they have set their hands and seals thereto, after declaring 
that what they were executing is an indenture. The language used and the 
form in which it was executed show that it was but an ordinary contract 
between two parties. If this is to be regarded as a promissory note, then it 
seems to me that every obligation acknowledging to owe, with an undertaking 
that the money shall be paid at a certain time, must be regarded as one. 

In an old case of Sibree vs. Tripp, Baron Pollock remarks it is difficult to 
lay down a rule which shall be applicable to all cases; but it seemed to him 
that a promissory note, whether referred to in the statute of Anne or in the 
text books, meant something which the parties intended to be a promissory 
note. He says we cannot suppose that the legislature intended to prevent 
parties from making written contracts relating to the payment of money other 
than bills and notes; and that the writing in question in that case appeared 
to him to be merely an instrument recording the agreement of the parties in 
respect of a certain deposit of money, the consideration of which is stated in 
the memorandum itself, and to be rather an agreement than a promissory 
note. 

The memorandum was in thisform: ‘Mr. 8. has this day deposited with 
me 500, on the sale of 10,300 three per cent. Spanish, to be returned on 
demand.” 

I think that the language used by Mr. Baron Pollock is applicable to the 
present case, and that we should decide that the original parties here before 
us did not intend the instrument in question to be a promissory note. 

It now seems to be our settled jurisprudence that a note en brevet is not a 
promissory note and that the five years’ prescription does not apply to it. It 
appears to me that there is even more reason for saying that this instrument 
issued in the form of an ordinary contract and attested by the seals of the 
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signatories, is not a note. My conclusion is that we ought to reverse the 
judgment and condemn the defendant to pay the amount claimed with costs. 
The court has also come to the conclusion to reverse the judgment which dis- 
missed the attachment, and to maintain it with costs. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter 
est to warrant publication will be answered in this department. 


A reasonable charge is made for Special Replies asked for by correspondents - to be promptly sent 
Dy mail. 


Editor Bankers’ Magazine: New BricarTon, N. Y., May 20, 1904. 
Str: A deposits with B bank check, which 1s lost in course of collection. B bank writes 
its depositor A fora duplicate. A says he does not know man from whom he received the 
check or the maker’sname. Is B bank justified in charging amount of check to A’s account? 
COLLECTIONS. 
Answer.—A bank receiving a check on deposit becomes a holder like any 
other transferee, and before it can charge its depositor with the amount 
thereof, it must show that the check has been duly presented and dishon- 
ored. Mere proof that the check has been lost is not sufficient. Nor is pre- 
sentment in such case impossible, for demand of payment may be made upon 
acopy. (Daniel on Negotiable Instruments, section 1464-1465.) But if the 
check is negotiable in form, as checks usually are, a proper indemnity must 
be tendered to the drawee bank. 


Editor Bankers’ Magazine : ELKTON, Ky., May 18, 1904. 

Str: (1) A, a contractor engaged in erecting a building in our city, orders certain mate- 
rial from a firm in Nashville, Tenn. After the arrival of goods, the Nashville firm draws 2 
demand draft, subject to protest, on A through a Nashville benk which comes to us for col- 
jection, and at time of the receipt of said draft, A is absent from the city, and has no per- 
sonal representative bere on whom demand could be made. Should we protest same, there 
being no demand, or must we hold until his arrival? 

(2) Drafts and notes that are subject to protest and not made payable at any bank, sent 
to us for collection on parties resident at towns nine or more miles distant from our city, 
what course should we pursue in their collection? Does the law impose on us a persona! 
demand ? ASSISTANT CASHIER. 

Answer.—(1) There is no fixed rule as to what course a bank should pursue 
in such acase. Its duty is to exercise reasonable care and judgment under 
all the cireumstances. If the drawee is known to be a man of large means 
and perfectly solvent, one course might be adopted, while if he is known to 
be in failing cireumstances, a different method might be required. In the 
latter case, if the amount of the draft is large, it would be prudent to tele- 
graph for instructions. But, as a general rule, the bank will fully perform 
its duty if it presents the paper at the residence or place of business of the 
drawee, or if he no longer maintains such, then at his last-known residence 
or place of business. (2) In order that the demand in such case may be legal, 
it must be made upon the drawee personally, or at his residence or place of 
business. But unless the bank has an arrangement with its correspondent 
which requires it to present paper payable in adjacent towns, it is under no 
obligation to accept the business; but it may return the paper to the sender. 
If, however, it undertakes to make presentment, it must do so in the legal 
mode. 
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Editor Bankers’ Magazine: —— ——. Pa., May 18, 1904. 
Sirk: A check drawn on this bank payabie to the order ot the X Manufacturing Company 

was indorsed as follows: 

For deposit to the credit of the 

Merchants’ Bank ot J. 

Deposited by X Manufacturing Co. 

-ay B. Cashier or order. 

Indorsements guaranteed, 

Merchants’ Bank of J. 


We refused to pay the check on account of the indorsement of the X Manufacturing Co. 
Were we justified in so doing’ Had the notary the right to protest it, and can he collect fees 
on it? His certificate of protest does not state the reason why the check was refused as 
specified in the Negotiable Instruments Law. CASHIER. 


Answer.—As this check was drawn payable to the order of the X Manu- 
facturing Co., it could not be negotiated without the indorsement of such 
payee (Negotiable Instruments Law, Pa., section 20), but an indorsement is 
not required to be in any particular form (section 31), and the name X Manu- 
facturing Co., if placed on the instrument by some one duly authorized to do 
so, would be a good indorsement, notwithstanding the statement prefixed to 
the name of the payee that the instrument was ‘* for deposit to the credit of 
the Merchants’ Bank of J,"° and was *‘ deposited by” the payee. We think, 
therefore, tnat the indorsement might be deemed legally sufficient. But it 
does not necessarily follow that the drawee bank was bound to pay the check 
upon an indorsement in such form. The addition of the words ‘deposited 


by” (which are entirely unnecessary as a part of the indorsement) make the 


whole read as though it were a mere statement of fact, viz., that the check 
had been deposited by the X Manufacturing Co. to the credit of the Mer- 
chants’ Bank of J. Such a statement, not being a part of the contract, could 
be placed upon the check by any one. It might thus be an indorsement, or 
might not. The drawee bank, before paying the paper, might properly 
require a less ambiguous indorsemént. For its own protection, it should be 
entitled to have every indorsement in the chain of title so clearly import to 
be an indorsement, that, if not lawfuliy ade, the person who made it could 
be indicted for forgery of an indorsement, while in this case, an indictment 
for forgery of an ‘‘indorsement” might be too narrow, aud, indeed, there 
might be no ease of forgery at all. 

As to the guaranty of the correctness of the indorsements, the drawee 
bank was under no obligations to accept such a guaranty unless it saw fit. 

We believe, therefore, that the bank was justified in protesting the check, 
and that the notary’s fees may be recovered of the transmitting bank. 

As this was not a foreign bill of exchange (Neg. Inst. Law. see. 129) no 
formal protest was necessary (Id. see. 118), and all that was required was to 
give the indorsers due notice of dishonor, which we presume was done by the 
notary; and hence any irregularity in his certificate is not important. 


Two Kinps oF a Suave.—‘ Now, William,” said the man of business to the 
oftice boy, ‘* 1am going out to get shaved ” ‘‘ Please, sir,” said the boy hesitating, 
‘if any one calls and wants to know where you are, will I say you’ve gone to the 
barber's or down to Wall Street ?”—Se/ected. 
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W. L. WILLIAMSON. 


As in banking everything depends, finally, upon the management, so in 
the loaning of funds upon real estate safety and a fair interest yield depend 
chiefly upon the man who passes upon the value of the property on which 
the loan is made. It has been the case too often that agents of the large 
mortgage companies were over-solicitous of getting business and thus increas- 
ing their commissions, and have failed to scrutinize the character of the 
security as carefully as they should have done. 

When properly made, loans on real estate are as safe as on any other form 
of property. This is witnessed by the very large amount of trust funds thus 
loaned. But safety can be assured only when the loan is made by some one 
having a thorough knowledge both of the character of the land offered as 
security and the character of its owner. 

The productive farm lands of North Dakota have naturally attracted large 
amounts of capital seeking profitable investment, and where the loans have 
been made by those who knew the value of the land and were familiar with 
the responsibility of those seeking the loans, the results have been eminently 
satisfactory. 

Among those who have given close personal attention to the farm-loan 
business in the Northwest and have made a success of it, the subject of this 
sketch, W. L. Williamson, of Lisbon, N. D., stands conspicuous. 

He was born at Appleton, Wisconsin, in 1859, of Quaker parentage, being 
a lineal descendant of Daniel Williamson, who came to this country with 
William Penn in 1682. He was educated in the Episcopal Academy at 
Philadelphia, and first went to North Dakota in the fall of 1881, returning to 
Philadelphia for the winter, but again going to North Dakota in the spring 
of 1882. In this same year and the following one he did work in connection 
with the United States Government Survey, and then entered a general store 
at Milnor, N. D., asaclerk. In 1885 he teok a clerkship in the Bank of 
Sargeant County, at Milnor, and worked his way up through various capaci- 
ties until at the time of his resignation, in 1892, he was Assistant Cashier. 

On resigning from the bank, Mr. Williamson went to Lisbon, N. D., and 
established himself in the farm-mortgage loan business, and has continued in 
that line ever since. He began in a modest way, entirely on his own responsi- 
bility, with no clerks, and by energy and judgment he has developed bis busi- 
ness until he now occupies a suite of four offices, supplied with up-to-date 
furnishings and equipments, and ewploys a staff of competent assistants. He 
is reeognized as the leading farm-mortgage man in this part of the State. 

Mr. Williamson operates in a territory where he has a personal knowledge 
of the land and the borrowers, and this, as has been said, is the prime essen- 
tial in conducting a business of this character. He sells these mortgages to 
net six per cent. and collects the principal and interest, remitting in New 
York exchange, without expense to the investor. His long residence at 
Lisbon and his extensive experience in the farm-mortgage business have given 
him an exceptional title to the confidence of investors who require absolute 
security. Mr. Williamson invites the most rigid inquiry concerning his 
methods and his personal responsibility. It is his aim to throw every possible 
safeguard about every loan negotiated by him. 

Besides being a successful business man, Mr. Williamson is deeply inter- 
ested in the welfare and progress of his town and community, and his advice, 
especially in respect to financial matters, is frequently sought. 





BANK SAFES AND VAULTS. 


FIVE-PLY WELDED CHROME STEEL FOR SAFE AND VAULT CONSTRUCTION, 
MANUFACTURED BY THE CHROME STEEL WORKS, CHROME, N. J. (FOR- 
MERLY OF BROOKLYN, N. Y.) 


The proper protection of money and securities is one of the most important 
matters with which bankers and other custodians of such funds have to deal, 
and they are therefore deeply interested both in the methods of vault-con- 
struction and in the materials of which their safes and vaults are made. To 
assure adequate safeguards against attacks by mobs or burglars, the banker 
or architect when letting contracts should insist that only the best materials 
be used. The vaults and safes may be said to represent the heart of a bank’s 
equipment, and security here is vital to life and prosperity. 

The Chrome Steel Works, of Chrome, N. J. (formerly of Brooklyn, N. Y.) 
have been employed in the manufacture of their five-ply welded Chrome steel 
burglar-proof plate for more than thirty years. This is conceded to be the 
most impregnable material that can be used to resist attacks by mobs or 
burglars, and in fact affords absolute security. 

This steel, of which the Chrome Steel Works are the original and only 
manufacturers, may be classified as distinctly a special steel. Made by the 
crucible process, it resembles in some respects the higher grades of tool steel, 
but in addition is possessed of properties combined in no other known steel. 
It welds most readily to itself and to wrought iron, and is not injured in any 
way by excessive heating, and it will harden drill-proof against the finest 
tools when heated to a moderate heat and plunged into water. 

The Chrome Steel Works’ five-ply welded plate is composed of two layers 
of high-grade Chrome steel encased between one centre layer and two outside 
layers of extremely tough steel oriron. These five layers are welded together 
under rolls into one solid plate. The outside layers, being of a very tough 
material, will resist attacks made upon the plate by explosives, or by sledge- 
hammer blows, and at the same time will protect the inner layers of high- 
grade Chrome steel. By this process of welding together layers of steel, 
directly opposite in their physical properties, the best possible combination 
of extreme hardness and extreme toughness is obtained in the one integral 
plate. 

As an evidence of the superiority of this steel for use in safe and vault 
construction, it may be mentioned that it has been used by nearly all of the 
important banks, trust companies and safe deposit companies in the United 
States and Canada in constructing their vaults. Only a few can be mentioned 
here, but they show the representative character of the work done: 

New York: Chamber of Commerce, New York Stock Exchange Safe 
Deposit Vaults, New York Clearing-House Association, New York Produce 
Exchange and the United States Sub-Treasury, First National Bank, Ameri- 
ean Exchange National Bank, Bank of New York, Bank of the Manhattan 
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Company, Chemical National, Hanover National, National Bank of Com- 
merece, August Belmont & Co., Blair & Co., Brown Bros. & Co., J. P. Morgan 
& Co., Bowery Savings Bank, Greenwich Savings Bank, American Surety 
Co., Guaranty Trust Co., Atlantic Trust Co., Central Trust Co., Farmers’ 
Loan and Trust Co., Fifth Avenue Safe Deposit Co., Manhattan Trust Co., 
Morton Trust Co., New York Security and Trust Co., United States Trust 
Co., Equitable, Metropolitan, New York Life and Washington Life Insurance 
Companies. 

National Shawmut Bank, Boston; Bank of North America and Fourth 
Street National, Philadelphia; Riggs National, Washington; First National, 
Chicago; Omaha National, Omaha; First National, Denver; Hibernian Sav- 
ings and Loan Society, San Francisco; Bank of Montreal. Montreal. 

At the beginning of this article may be seen a reduced view of the new 
steel manufacturing plant just completed by the Chrome Steel Works at 
Chrome, N. J., located on New York Harbor. This plant has been equipped 
throughout with new machinery and appliances, all of the most modern type, 
especially constructed for the manufacture of their Chrome steel products, 
and enabling them to make finished five-ply Chrome steel plates up to one 
hundred inches in width by two and one-half inches in thickness if required, 
and with a capacity of over fifty tons per day of these plates alone. They 
are also prepared to manufacture open-hearth Chrome steel plates, also 
Chrome steel forgings and castings up to 50,000 pounds each in weight. 
Their forge shop is equipped with one of the largest and most powerful forg- 
ing presses in this country, and therefore they are prepared to furnish all the 
material required in the construction of safes and bank vaults in addition to 
their other varied industries in the Chrome steel line. 

Shipping facilities are provided both by rail and a water frontage of over 
1,000 feet, facing on Staten Island Sound, with ample docks, enabling the 
works to load or discharge the largest steamers coming into New York Harbor. 

A tract of 1100 acres of land was purchased for the town site at Chrome, 
N. J., and already forty dwellings of brick and stone have been erected for 
the workmen employed in the factories of the Chrome Steel Works. Forty- 
one acres of space are devoted to the use of the Chrome Steel Works, of which 
nine acres are under roof, the balance being yard room occupied by railroad 
tracks, coal-trestles, coal-hoisting appliances, ete. 


CHINESE Business UsaGes.—A Russian traveller who recently made a tour 
through Manchuria in the interest of a scientific association gives a very interesting 
account of the business usages in that Province. 

According to this traveller there are in a Chinese business house neither proprie- 
tors nor employees. All persons employed in a business house are partners, who 
share in the profits of the undertaking. During the course of the year each member 
receives, at certain established intervals, a kind of salary, which, however, is meted 
out so sparingly as to be hardly sufficient to supply the necessities of life. At the 
close of the year, however, the accumulated profits are divided. 

Very noteworthy, according to the statements of this traveller, is the exceptional 
honesty of Chinese merchants, who always and most promptly fulfill the engage- 
ments they may have entered into. Thus, for instance, the ten branch offices of the 
Russo-Chinese Bank located in China have since their establishment no record of a 
single protested note.—Firom United States Consul Schumann, Mainz, Germany. 





FRANK B. HAYNE. 


ONE OF THE MOST CONSPICUOUS NAMES ON °CHANGE IN THE 
COTTON WORLD. 


Generalship everybody admires. The same, indeed, whether exhibited upon the 
chess board of war, or in politics, sports, love, or the not always prosaic and oft- 
times strenuous pursuits of barter and trade. 

With reference more particularly to this last-named head, generalship of a high 
order it must have been—something near to genius for extensive affairs—that pro- 
moted and brought to such a successful issue the great cotton ‘‘ corner,” so-called, 
of last summer and fall. There was a feat certainly making the principals in it 
interesting subjects. Exemplars, they, of the higher strategy of the market affect- 
ting the whole cotton world—spinners, exporters, consumers and all. And thus 
interesting, not alone to those whose business is with cotton or the monetary, spec- 
ulative or other interests nearly or remotely allied to it, but also to the public at 
large. 

It is all a matter of very recent and familiar history, how and with whom this 
great deal originated. How the parties to it took up the campaign where earlier 
but more timorous ‘‘ bulls” left off. How they had studied it out and planned it, 
like military men, tactically, long before when cotton of middling grade was hardly 
more than six and one-half cents a pound ; whereas now, largely through the im- 
petus given it by them, it has risen to fourteen and fifteen cents, and has even 
been higher still, meantime. How they secured the sinews of war abroad (to the 
discomfiture of adverse interests here), and carried their Atlantean burden of more 
than 250,000 bales, involving over $13,000,000. How they met all contract tenders, 
although cotton was brought from Europe and from the New England mills, like 
coals from Newcastle, to overwhelm them. 

How the conditions, as to crop and market, turned out just exactly as they had 
presaged. How they closed out with profits reported unprecedented in the trade. 
And finally, how they were denounced for it as ‘‘ bandits,” ‘‘ pirates” and ‘* manipu- 
lators” and all that, but stood for vindication and refutation on the simple ground 
that the Southern planter, supporter and corner-stone of the whole pyramid, fabric 
and structure of the trade, gets for his product just twice what he did before and is 
the chief beneficiary. 

All this, as the phrase goes, is or has been ‘‘in everybody’s mouth.” The story 
is well known, but the actors, the dramatis persone, so to speak, what of them? Of 
one of them (the one who was most largely interested in these deals) at least we may 
say that while not unknown before in the region of Hanover Square or Wall Street, 
he has leaped into a publicity and prestige not eclipsed by any in the cotton line 
before. This one is Frank B. Hayne, a gentleman still in his prime and heyday ; 
one of the sort it would seem of whom very likely, as old Carlyle said of Napoleon, 
‘* we shall hear more hereafter.” 

Mr. Hayne is of Vincent & Hayne, cotton merchants, as they subscribe them- 
selves, 835 Gravier street, New Orleans, members of the New Orleans Cotton Ex- 
change, the New York Cotton Exchange, and Liverpool Cotton Association. This 
house had its rise in Charleston, South Carolina. In 1883 it was established in Vicks- 





fa) 
Z 
Ss 
< 
ao 


FRANK B. 





THE BANKERS’ MAGAZINE. 


burg, Miss., and in 1885 opened up in New Orleans. There it rose very soon into 
prominence in the trade as the buyer of 60,000 to 100,000 bales a season, chiefly for 
spinners, and maintaining for that purpose branches in Vicksburg, Jackson, Yazoo 
City, Greenwood and Greenville, Miss., markets of the far-famed Yazoo Delta cot- 
ton country of that State. 

In the cotton deal last summer, Mr, Hayne had the entire management of Vin- 
cent & Hayne’s interests in same, which interests, both in New Orleans and New 
York, were much larger than that of anyone else interested. 

Mr. Hayne is of the celebrated Hayne family of South Carolina, of whom Robert 
Y. Hayne, Webster’s great antagonist in the Senate some generations ago, was one. 
He is not a ‘‘new” man at all, as we have seen, but has figured prominently in cot- 
ton for more than twenty years. He is a director of the New Orleans Cotton Ex- 
change, and of the Hibernia Bank in that city, one of the largest in point of busi- 
iness in the South. He is president, also, of the Portevent & Favre Lumber Co., 
of Mississippi, and president of the East Louisiana Railroad, two very successful 
enterprises. 

He lives in style becoming his fortune in one of the fine mansions of aristocratic 
St. Charles avenue, in the Crescent City. He is a man of family, his wife being a 
Portevent, and niece of Mrs. Nicholson, the ‘* Pearl Rivers” of Southern letters, 
and proprietress of the daily New Orleans ‘‘ Picayune.” Mrs. Hayne has been 
Queen of Comus, the celebrated New Orleans organization of Mardi Gras, and only 
lately Mr. Hayne himself was ‘‘ Rex,” the chief social distinction of the Southern 
metropolis in the carnival of the current year. 





SocraL SipE oF Bankine.—The investigation into the affairs of A. McCoy & Co., 
the Rensselaer (Ind.) banking firm that went under recently and whose liabilities are 
close upon a half a million, with assets not to exceed $300,000, brings out the social 
phase of their business methods. 

The bank made a specialty of widows. Every Thanksgiving and Christmas a 
wagonload of turkeys was sent out by the bankers to distribute among widows. 
When the crash came seventeen widows had deposits in the bank ranging from $10 
to $6,000. The total amount which the widows of Rensselaer had in the bank when 
it closed was $13,800. 

One of the most elaborate entertainments ever given in Rensselaer was to the 
school officers and teachers ; and the McCoys were the hosts. The entertainment 
was followed by a gradual withdrawal of deposits by teachers from the other banks 
and a concentration of these deposits in the McCoy institution. The school officers 
recognized the public spirit of the bankers by putting a part of their cash in the 
bank, and when it closed the teachers and officers found themselves out $10,750. 

WhenS. R. Nichols was elected county treasurer the McCoys furnished his bond. 
it having been generaily understood during his campaign that he was the bank's 
candidate, and all the widows and school teachers having worked for him. Mr. 
Nichols had $22,000 on deposit in the bank at the time of the failure, and deposits 
of other officers, including the county assessor and county clerk, ran the amount up 
to $35,000. 

The seventeen widows have been comparing notes regarding the cost of their 
turkeys and find that they run all the way from $5 to $1,500. Mrs. Lennie Grant, 
who had $20 in the bank, and Mrs, Alter, who had $6,000, each received four tur- 
keys, and Mrs. Payton, who had but $10 in the bank, received two. 

Three teachers who did not deposit with the McCoys prior to the entertainment, 
reckon the cost of that function to them at $600, $500 and $940.—N. Y. Sun. 





VIRGINIUS NEWTON. 


Virginius Newton, President of the First National Bank and the Union Bank, 
Richmond, Va., and President of the Richmond Clearing-House Association, died 
May 26. 

Mr. Newton was born in Norfolk, Va., October 27, 1844. He was of English 
ancestry, and his family were among the earli- 
est colonial settlers of the Tidewater Section of 
Virginia. He was educated at the University 
of Virginia, from which he was graduated with 
the degree of bachelor of laws. At the age of 
eighteen Mr. Newton enlisted in the Confeder- 
ate cause, and served through the war. He 
was a midshipman in the Confederate navy, 
and was on the Virginia during the memorable 
fight in Hampton Roads. 

Shortly after the war Mr. Newton went to 
Richmond and engaged in business. He was 
successful from the start, and for many years 
before his death occupied a position in the front 
rank of the local world of affairs and in the so- 
cial life of the city as well. He held a number 
of positions of trust and responsibility, and in 
all of them served with distinction. At the 
time of his death he was President of the First 
National Bank of Richmond, President of the 
Union Bank of Richmond, first vice-president 
of the South Atlantic Life Insurance Company, 
and a director of several other institutions. VIRGINIUS NEWTON. 

He also held the position of President of the 

Clearing-House Association of Richmond. A number of years ago Mr. Newton was 
married to Miss Mary Heath Davenport, a daughter of Isaac Davenport, at one time 
President of the First National Bank, of Richmond, and a member of the influential 
insurance and banking firm of Davenport & Co. His second wife was, before her 
marriage, Miss Barksdale, of Richmond. There are no children, 

Mr. Newton’s business career was marked by a large measure of success, which 
he attained solely through his industry, ability and integrity. In the banking 
circles of Richmond none stood higher. He was deeply concerned in everything 
tending to promote the solid banking and business interests of his city and State, 
and always stood for sound policies and methods. By his judgment and energy he 
made the First National Bank one of the largest and strongest banks in Richmond, 
and at his death left a record of integrity, courtesy and honor that will be an endur- 
ing legacy to his business associates and others. 

Mr. Newton was a man of fine intellectual attainments, a charming conversation- 
alist and a brilliant and forceful speaker. His personal relations were marked by a 
rare degree of courtesy and consideration for others. Both by his qualities and 
achievements he deserved and commanded the widest respect. 





TRUSTEE SAVINGS BANKS IN GREAT BRITAIN. 


The report of the inspection committee of trustee Savings banks, for the year 
ending November 30, 1903, has been recently published. The annual return for 
that period has not yet been printed, but the Inspectors report a slight increase in 
the number and amount of deposits as compared with the corresponding figures at 
November 30, 1902, and this in spite of the competition by municipalities—a compe- 
tition which has been felt and resented by the joint stock banks. Although now some- 
what overshadowed in importance by the Post Office Savings Banks, trustee Sav- 
ings banks have played an important part in the financial history of Great Britain. 
‘* Before Savings banks were established,” wrote Arthur Scratchley in 1860, ‘‘ there 
were no systematic means of encouragement to thrift, and no provision was made 
for its gatherings.” This want was met by the establishment, from philanthropic 
motives, in the end of last century of the first trustee Savings banks. In a useful 
lecture on the subject by Mr. T. W. M. Watson, C.A., recently published, an inter- 
esting sketch of the statutory history of these institutions is given, and a table is 
supplied showing their growth from 1829 onwards. This growth was so rapid that 
in 1860 the total amount due to depositors was over forty millions, and in England 
and Wales one in every sixteen of the population was a depositor. It is somewhat 
remarkable that Scotland, in spite of her reputation for thrift, lagged behind the 
sister country in this advance. To quote Scratchley again, ‘* The number of depos- 
itors (in 1860), as compared with the population, was less, and the amount of indi- 
vidual deposit much smaller in Scotland than in England.” The last annual return, 
too, shows that, although Dundee shares with three English towns the honor of pos- 
sessing a Savings bank which has been in existence since 1815, there are no other 
Scotch banks now existing which were established before 1836. In England, on the 
other hand, Savings banks dating from before 1820 are very numerous. 

As early as 1807 the possibility of utilizing the numerous post offices throughout 
the kingdom for Savings bank purposes had been seen by one Whitbread, and he 
had brought forward a bill with that object. The proposal, however, lay dormant 
until 1861, when the Post Office Savings Bank was instituted. The possession of 
numerous oftices—open daily and conveniently situated—gave it a great advantage 
over the trustee Savings banks, whose growth was almost entirely arrested for over 
thirty years in spite of the great increase in the population and wealth of the coun- 
try. In all 436 of these banks have been closed, and have transferred their funds to 
post office Savings banks. During the last decade, however, the amount at the 
credit of depositors in the trustee Savings banks has increased from £42,225,801 to 
£52,540,000. 

Mr. Watson supplies the following comparative figures as at the close of 1902: 


, Cost Cost of man- 
Number of Amount of trans- agement per 
BANK. depositors. at credit. action. £100 of capital. 


Total Trustee Banks, 229........... 1,670,394 £52,505,081 7.1d. 5s. 5d. 
Post Office Savings Banks, 14,048.. 9,133,161 144,605,088 5.9d,. js. 344d. 


The cost of management of the trustee Savings banks is met from the difference 
between the rate of interest—2*, per cent.—allowed to them by the National Debt 
Commissioners, with whom their funds must be deposited, and the rate allowed by 
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them to depositors, which cannot be more than 214 per cent. or less than 2), per 
cent. On the average very little more than 14 per cent. suffices to meet this cost. 

While the increase during the last forty years in the amount deposited in the 
trustee Savings banks throughout the United Kingdom as a whole has been slight, 
these banks in Scotland have grown apace. Possessing a population of Jess than 
one ninth of that of the whole kingdom, she has now more than one-fourth of the 
total number of trustee Savings banks, and almost one third of the total amount 
owing to depositors. It must not be concluded from this, however, that the Scotch 
are vastly more thrifty than the inhabitants of England and Ireland, for, of the total 
amount deposited with post office Savings banks at the end of 1902, only £5,662,188 
was at the credit of depositors in Scotland. Taking both classes of banks together, 
it is found that the Savings bank deposits amount to £4, 14s. 10d. per head of popu- 
lation for the whole kingdom, and to £5, 3s. 5d. for Scotland. 

While the amount at the credit of depositors with the Savings bank is undoubtedly 
one of the most useful erdieréa of the material wellbeing of the industrial classes, 
too much importance must not be attached to temporary fluctuations in this amount. 
Of late, for example, the withdrawals from the trustee banks have been considerably 
in excess of the receipts, and for the month ending March 5 last the former were 
£106,851 and the latter £66,490. The post office Savings banks showed a propor- 
tional shrinkage. As the ‘‘ Statist” points out, this is probably due, not to hard 
times, but simply to the fact that the present low prices of consols and other first- 
class securities offer exceptional inducements to investment. — Te Accountants’ 
Magazine (Edinburgh). 





BANKING IN AByssINIA.—No banking institution exists either in Abyssinia or in 
the French coast colony. Remittances may be made by French money order to 
Djibouti, but international privileges have not yet been arranged. No facilities 
whatever exist for making financial exchanges, except by establishing credits with 
some Paris or London banking company. Gold and French bank notes may be 
exchanged for silver thalers in the interior at ruinous and widely varying rates, and 
travelers find it advantageous and almost indispensable to procure at the coast large 
quantities of silver thalers, anticipating their requirements until their return. The 
organization of a bank is unquestionably desirable for the proper development of 
commerce. Very little capital would be required for the present. The existence of 
such an institution would steady the variable rate of exchange, which now fluctu- 
ates somewhat arbitrarily and by no means always in accord with the fluctuations in 
the silver market. Loans could be made upon very remunerative terms, as the rate 
of interest at present varies in Ethiopia from ten to forty per cent. a month. A 
banking company organized to meet local requirements could also control the pur- 
chase of native gold, of which the production is considerable. Upon the completion 
of the railway there is no doubt that the business of a banking company would 
acquire rapidly increasing proportions, and, if established by persons possessing 
abundant capital and, better still, allied to some well-known financial institution in 
Europe or in the United States, could probably obtain very important privileges, 
including the right of issue. I doubt whether there is a more promising field for a 
financial venture in the world than this.— U. 8. Consular Reports. 


New PanaMa Bank.—The Republic of Panama has passed a law establishing 
a national real estate and mortgage bank. The capital of the bank will be $1,000,000. 
6 





EVERY-DAY BANK WORK. 


USEFUL AND IMPORTANT LITTLE THINGS NEEDED. 


During the past ten years such great strides have been made in banks and bank- 
ing methods that old-time bankers, who have not kept up with the march, have 
cause to look in amazement at the great changes that have taken place. 

Banks with deposits reaching the five million dollar mark were scarce then ; but 
now there are not less than one hundred and thirty such National banks, and enough 
State banks and trust companies in the five million class to bring the total to the 
neighborhood of two hundred and fifty. These are not all confined to the limits of 
New York and the East, but are scattered throughout the country. Still, New York 
claims a good portion of them. 

Ten years ago banks in the National system with a capital of five million dollars 
were hardly thought of, and when some went so far as to raise their capital to ten 
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million dollars expressions were freely made that the limit had been reached in cap- 
italization of banks. But now a capital of ten millions is not considered wonderful. 
We can now boast, if we want to boast, of two banks in the National system each 
having twenty-five million dollars capital, not only authorized but actually paid in, 
and each having a surplus of more than ten millions. 

The deposit line in these two banks is worthy of notice, too, for in the March 
report to the Comptroller one bank showed a total of nearly two hundred millions 
and the other nearly one hundred and eighty millions, while the total resources in 
the one case reached more than two hundred and forty-three million dollars, and in 
the other more than two hundred and twenty-eight millions. 

Large amounts like these in the control of one institution cause some people to 
fear because of the concentration of power, but there is really no cause for fear. 

During the next ten years what advances will be made? We may not think it 
strange after another decade to have several banks with resources reaching the five 
hundred million dollar mark. These may come by mergers or natural growth. 

Great changes have been made in the interior arrangements of banks during the 
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past decade, all with the purpose of giving greater safety, comforts and accommo- 
dations to depositors and friends. The reception room, the coupon room, the ladies’ 
bank, or more properly the women’s bank, and the special desks in banks for the 
women, and other new and useful departments, are not looked upon now as novelties. 
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In the methods of keeping records and doing the clerical work great changes have 
been made, new forms of ledgers are now used almost entirely, settlement sheets are 
used in place of settling the accounts in the pass book, the adding machines have 
been installed to save the wear and tear on the clerk’s brains and to do the work more 
rapidly. This list might be continued to quite a length. 

It is safe to say that in no other line of business have such great changes taken 
place as have been placed in successful operation in the modern banks. It would 


DO NOT PROTEST THIS ITEM. 


Please remove this slip from the item before it 
is presented for payment. 


If not paid, return at once, with reason, to 


THE CLEARFIELD NATIONAL BANK, 
CLEARFIELD, PA. 


take a seer with unusual foresight to prophesy what changes will be made during 
the coming ten years in banking methods and departments. Without doubt greater 
changes will be made than have been made, notwithstanding that many think the 
limit has been reached. 

While these changes have taken place in reference to the larger things in bank. 
ing, the improvements in smaller things have not been overlooked entirely. It is 
true they have been neglected by some, but some of those who have kept up with 
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the march of the greater improvements have sought to keep the smaller, but never- 
theless important, things marching to the same music that led the march of the 
greater things. 

It is the purpose of this article to deal with some of these smaller things that are 
in every-day use in bank work. 

Most of the forms given here were prepared by a bank clerk who has made it a 
rule of his work to improve methods and forms whenever they could be improved 


6 0 MBS %: 


Check Sent 
RETURNED su ee 
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They are not the result of a passing thought, but the fruit of careful study and 
thoughtful planning, so that the needs would be met in the easiest and best way. 

One great advantage in these slips is that they need not be attached to the items 
with pins, for they are gummed on the back along the left hand end with a band of 
pure gum about a quarter of an inch wide. They can be moistened with the tongue 
and attached to the item without injuring either the moistener or the item. The 
slips are here shown attached to the items, so they can be seen as they are used and 
a better idea of their size given. 

The ‘‘no protest” slips are used so much now on items of all kinds, to the 
notary’s sorrow, that they will take first place. On figures 1, 2 and 3 will be seen 
slips for cash items, collection items, and one for either cash or collection items. The 
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wording on each slip has been carefully arranged to meet the requirements of each 
case. They all ask one important thing—the reason for non-payment, if the item is 
returned unpaid. They also ask to have the slip removed from the item before it is 
presented for payment. These matters have been made prominent because so fre- 
quently neither one is done by the bank that has the presentment to make. 


National Bank of 
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Many times the question is asked by the depositors to who mcash or collection 
items are being returned, ‘‘ why was it not paid; what reason is given?” In too 
many cases no definite reason has been given by the bank that started it on its way 
back. It was listed on the letter under the words ‘‘ returned unpaid,” and the depos- 
itor is left to guess the reason. But a marked improvement is being made in this 
line, and bankers are realizing that whenever it is possible it is their duty to give a 
definite reason when returning an item unpaid. 


—— 
THIS ENDORSEMENT 
CANCELLED. 


Fig. 8. 


Different methods are used. Some have letters printed especially for returned 
items giving a number of reasons on the bottom of the letter and the reason for 
which the item enclosed is returned is ticked. This is quite good, but it necessitates 
sending the letter with the item to its last endorser or its maker, or the answer must 
be written on the item if the letter is retained by the bank. So this method can be 
improved. 

Some other banks have slips to pin to the items stating that the item is returned 
unpaid and the reason, if any, given, will be found endorsed on the back. This is 
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Without Protest, 
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Deposit National Bank, 
DU BOIS, PA. 
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good, too, but in many instances it means double work by writing the reason and 
attaching the slip. 

The best method is the slip on Figure 4. All this needs is to moisten the gum on 
the slip, attach it to the item and tick the reason. This slip was prepared to use on 
either cash or collection items and gives reasons most needed in returning both clas- 
ses, but for a bank having many items in both departments it would be advisable to 
have a return slip for each class of items, giving the reasons most frequently the 
cause for returning items. 

The slip on Figure 4 gives fifteen definite reasons—the ones most used, and when 
any other reason is given it should be written on the back of the item and the last 
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reason ticked. The fifth reason from the bettom gives two on one line—‘‘ Amt.; 
z,e., amount, or End.; 7. e¢., endorsement informal.” If the endorsement is informal 
run the pen through ‘‘ Amt.” and tick after “‘informal.” Or if amount is informal 
run the pen through ‘‘ End.” Another of its good features is that the place to tick 
is the proper place for a right-handed person, and all reasons are ended on a line, so 
the tick is easily made and quickly located. 

The size of this slip and its whole make-up have caused it to be appreciated by 
many. So much was it appreciated and its good qualities recognized by a bank 
supply house that they seemed to copy the idea, for very shortly after this one 
appeared they issued the one shown on Figure 5. It may not have been a case of 





EVERY-DAY BANK WORK. 791 


copy, but a coincidence of minds running in the same channel. Still, if it was a 
copy it only helps to prove that the said bank clerk struck the right idea when he 
produced his return slip. 

Some form of slip giving reasons for the return of items being so necessary, I 
will show two other forms used by some banks—Figures 6 and 7. These are made 
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to pin on the items, and they are good. They are better than those that give about 
fifty reasons on a sheet that is much larger than the average item 

By all means use some method to give a definite reason for non payment when 
you return an item. It will cost you a little time and money, but it will make your 
service appreciated. 

While speaking of returning items it is in order to say something about the can- 
cellation of endorsements. No bank ought to return an item without cancelling its 
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endorsement. This is usually done, and some banks have a rubber stamp for the 
purpose. The styles of stamps for this purpose vary quite a little. The stamp 
shown in Figure 8 is a very good one. Its use is more effective and casitr applied 
than cancelling with a pen or colored pencil. 

It is occasionally necessary to send out a time draft for acceptance and return, 
because the drawer desires to use it before it becomes due. Such drafts should not 
be endorsed by any of the banks that handle them, but a slip like that attached to 
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the draft on Figure 9 should be used. This would make it unnecessary to endorse 
the item to secure its proper return, and it would save the time of writing a memo- 
randum to attach to it. 

It is a common occurrence to send drafts with papers of some kind attached— 
bills of lading, orders, bills, etc.—and some banks send them without making any 
mention on the item of what is attached, and without giving any instructions on the 
letter about the papers. The receiving bank is allowed to use its own judgment 
about the delivery of the papers. It ought not to be so. Then, too, if the papers 
should become detached—and sometimes they do—there is nothing on the item to 
show that any papers had been attached. Figure 10 shows a slip that is used by 
some banks for this purpose, and it meets the need quite fully. One more might be 
added to the list of ‘‘ papers attached,” that is check and protest. For protested 
checks are quite often attached to drafts drawn on the maker of the check. In using 
this slip if the papers are to be delivered on the acceptance of the draft, the pen can 
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cross off the word payment ; or if to be delivered on payment only, the word accept- 
ance can be crossed off. 

When bills of lading are attached some banks have a rubber stamp they use on 
the draft. It reads: 


: BILL OF LADING ATTACHED; 


: DELIVER ONLY ON PAYMENT. : 


It frequently happens that a special advice of payment or non-payment is 
wanted on a certain item by telegraph, telephone or mail. For that purpose a slip 
such as is shown on Figure 11 should be used. By running the pen or pencil through 
the kinds of advice not wanted you could get the kind desired. 

Banks sometimes take the liberty of holding drafts for the convenience of the 
drawers, especially when payment is promised ina day ortwo. This delay in many 
cases causes anxiety, and sometimes loss, on the part of the drawers. When special 
instructions are given by the depositor not to have the draft held, but returned at 
once if not paid, a slip like the one on Figure 12 should be attached. It ought to 
prevent the delay that so often occurs in handling drafts. Of course there are times 
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when the drawer would be glad to have the bank hold the draft a few days if there 
is any probability of it being paid. 

Improvement in the way of preparing coupons to forward for collection has kept 
up with the advance in other matters. Although coupons are usually very little 
things, they are valuable and should be carefully handled. But even in this day 
they are sometimes sent as if they were not worthy of proper care. Sometimes they 
are pinned to a blank check or a scrap of paper, while some others do better by 
enclosing them in a plain envelope. But the bankers who have kept up with the 
march of improvements have a special envelope or slip for their use. Some of these 
envelopes are very well arranged. The best the writer has seen is shown in Figure 
13. Its size is 3 by 51g inches; it opens at the top, like an ordinary envelope. It 
gives place for all the information needed—a full record of the kind of coupons, the 
number enclosed, the amounts and total, from whom received, and when and where 
due. With its use the coupons of different companies are in different envelopes and 
it is not necessary to take the coupons out to learn anything about them. 

When only a few coupons are to be sent a slip like Figure 14 can be used safely. 
It is the size of the average note or draft. CuHarRLEs W. REIHL. 





CuHILI’s BANKING SysTEM —You may be interested, perhaps, with a word about our 
banking. We have no National banking system as you havein this country. All of the 
banking in Chili is done by private bankers. I think my house—A. Edwards & Co.—does 
its share of the banking of the country. Some persons have been good enough to say that 
we do the largest business, but of that [ am not, possibly, a good judge. 

The only Government banking institution that we have is what is known as the Caja 
Hipotecaria. This is not, strictly speaking, a Government institution, since its manage- 
ment is not altogether in the hands of the Government. Its business is to loan money on 
farming lands, and in doing so to develop agriculture. 

If a Chilean farmer wishes a loan he makes application to the Caja Hipotecaria. If the 
security he offers is satisfactory he receives the amount of his loan in the bonds of the in- 
stitution. These bonds he sells in the open market and thereby gets cash. The bonds 
bear interest at seven, six or five per cent. and always sell ata premium. The borrower of 
the money is entitled to the premium. 

The general banking business of the country is very much like the business of private 
bankers all over the world except in this: If a man who is known to be a serious-minded 
person is a person of property and one who meets his obligations promptly, we lend him 
so much as he needs on his own simple receipt, with no other security. This receipt is very 
much like an IO U. The borrower agrees to return to the banker the sum borrowed 
within a certain time at a certain specified rate of interest. Of all other borrowers we exact 
collateral for the amount of the loan. 

The legal rate of interest in Chili is ten per cent. I do not mean by that that we always 
get ten per cent , but we are permitted to charge as high a rate as that if we can get it. 
Like all other commodities, the price of money in Chili is regulated largely by the law of 
supply and demand. 

And right here I may add a word about the Caja Hipotecaria. Ifa borrower from that 
institution fails by so much as one day to meet the interest on the bonds, which is payable 
every six months, he is penalized at the rate of twenty-four per cent. per annum, and that 
= must pay in addition to the regular interest which the bond bears.’’—Jnterview in New 

‘ork Sun. 








FORM FOR BANK COLLECTIONS. 


Elitor Bankers’ Magazine: 

Sir: I beg to present to you for your inspection and comments through your 
MaGazineE, if worthy, a form for handling collections received. 

While a banker of short experience, I have observed the necessity for accurate 
and concise methods for handling all business pertaining to banking. The form 
which I have gotten out has been adopted by our bank, and is giving entire satis- 
faction inusmuch as it meets the aforesaid demands and besides greatly economizes 
time. 

In as few words as possible I will endeavor to show why this form is a practical 
method. 

ist.—Economy of stationery. In our bank it puts four books out of business— 
collection register, collection account book, collectors’ street record, letter copy book. 
One thousand blanks like the copy shown herewith do not cost any more than the 
same number of remittance blanks. 

2nd.—The record is an absolute copy of the instrument received for collection, 
either sight draft or note, and may contain any special instructions pertaining to the 
same. 

3rd.—Economy of time, in that the letter of advice is written when the record of 
instrument is being taken. This duplicate is filed in temporary binder, when draft 
or note is paid the record is transferred to a permanent binder. 

4th.—The collection, when paid or returned unpaid accompanied with the letter 
of advice, gives the maker full particulars relative to the collection, thus saving him 
time and increases the probabilities of getting future business. 

5th —It frequently happens that in writing letters of advice for drafts paid that 
the maker of draft No. 10 issent the amount of draft No. 11, which is an impossibility 
with this plan. 

6th.—The temporary binder contains only such records as drafts and notes on 
hand, and they can be readily checked up by the proper officer of the bank, thereby 
keeping in touch with the collection business. 

7th.—When collections are paid into the bank there is no chance of an over-charge 
on account of neglect. 

In making the credit slip merely detach letter of advice from draft and place same 
on letter-spindle. 

Our bank handles some 10,000 to 11,000 collections annually, and we find that 
this method saves from thirty to forty-five minutes of the collector’s time daily and 
we have not had a mistake occur since we adopted this form. Yours truly, 

F. B. Drerrick, 

WATERLOO, Iowa, May 235, 1904. Asst. Cashier First National Bank. 


[THE BANKERS’ MAGAZINE will be pleased to receive and publish opinions in 
regard to the merits of the form above described and shown on the next two pages. } 


Krepine Money IN CIRCULATION.—The way to solve the financial problem of 
how to keep money in circulation, is for everybody to get married.— New York Press. 
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NO PROTEST. 
Gentle 


__REASON FOR RETURNING DRAFT 


Acceptance refused Bill is paid Goods returned 

Account not due Cannot find party Has written 

Amount not correct Does not owe No attention Will settle with agent 
Goods not satisfactory | Cannot pav at present | No reason given 











BANKING AND FINANCIAL NEWS. 


This Department includes a complete listof NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLU'TIONS AND FAIL- 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—Pursuant to call representatives of a number of the trust companies of New York State 
met in the board-room of the Mutual Life Insurance Co., New York city, May 27, for the 
purpose of forming an organization of the trust companies of the State, 

Over sixty out of eighty of the trust companies of the State approved the forming of 
such an association, and many of those who did not attend the meeting sent letters of regret 
and expressions of hearty approval of the formation of such an association. George W. 
Young, Pcesident of the United States Mortgage and Trust Co., New York, presided. 

Articles of association were considered and adopted, and the following officers and execu- 
tive committee elected: President, Geo. W. Young, of the United States Mortgage and Trust 
Co.: vice-presidents, Otto T. Bannard, of the New York Security and Trust Co.; Theodore F. 
Miller, of the B-ooklyn Trust Company, and Grange Sard, of the United Trust Company, of 
Albany. Executive committee: Levi P. Morton, of the Morton Trust Compuny; Frederic 
P. Olcott, of the Central Trust Company; John E. Borne, of the Colonial Trust Company ; 
Henry ©. Demming, of the Mercantile Trust Company ; George H. Southard, of the Franklin 
Trust Company, Brooklyn; Julian D. Fairchild, of the Kings County Trust Company: Wil- 
liam Nottingham, of the Syracuse Trust Company; Seymour Van Sanford, of the Security 
Trust Company of Troy, and E. O. McNair, of the Commonwealth Trust Company of Buffalo. 

It is expected that the first regular meeting of the association will be held some time in 
September. 

—At the annual election of officers of the New York Stock Exchange, held on May 8, the 
following were chosen: President, H. K. Pomeroy; secretary, Wm. McClure; treasurer, 
F. W. Gilley. 

—The withdrawal of trust companies from participation in the facilities of the New York 
Clearing-House Association, commenced some time ago, owing to the requirements as to 
reserves, to become effective June 1, has continued from time to time until now there are only 
two companies in the Borough of Manhattan—the Knickerbocker and the Manhattan— that 
have a clearing-house agent. 

—A meeting of the council of administration of the New York State Bankers’ Association 
was recently held at the clearing-house to determine on the time and place for holding the 
next annual convention. On motion of Stephen M. Griswold, President of the Union Bank, 
of Brooklyn, it was decided to hold the convention at the Champlain Hotel, Bluff Point, on 
Lake Champlain, Thursday and Friday, July 14 and 15. 

—Trustees of the West Side Savings Bank celebrated the thirty-sixth anniversary of the 
institution by a dinner at the Café Martin on the evening of May 17. In the absence of Pres- 
ident S. G. Cook, who was unable to be present owing to illness in his family, Clarence O. 
Bigelow presided. Papers by President Cook and others were read, 


) 


—In view of recent developments regarding irregular brokerage transactions, President 
L. V. F. Randolph, of the Consolidated Exchange, has issued a statement regarding the atti- 
tude of the exchange toward such practices. The following quotation illustrates this posi- 
tion: ‘The past year has been one of progress on the Consolidated Exchange. Some part 
of this progress has consisted in forcing out of membership some few who were unworthy to 
be members. In two cases members were found selling out their customers’ stocks without 
authority, that is, going short of the stocks of which their customers had been purchasers. 
These members were forced out. In one or two other cases it was escertained that by reason 
of overtrading members had become practically insolvent, though still endeavoring to go 
on with their business and accept orders. They were obliged to stop and liquidate, and were 
suspended as insolvent. A very few others linked together in the manufacture of fictitious 
quotations and transactions of such character as, if not actually creating a condition of 
* bucket-shopping’ on the floor, at least furnished facility for ‘ bucket-shops’ not connected 
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with the exchange. They were expelled from membersbip in the exchange. The exchange 
would not tolerate even connivance at ‘bucket-shopping.’ The men found so conniving at 
it, and furnishing fictitious quotations or transactions, were expelled. Out of nearly 1,569 
members the exchange has driven out of its membership nearty a dozen men during the past 
year. Not asingle member of its Board of Governors hesitated to meet the duty and respon- 
sibility resting upon the board. Expulsions have been by unanimous vote. 

The Consolidated Exchange is a strong and purposeful institution. It owns property at 
Nos. 58, 60 and 62 Broadway. It has a gratuity fund of $400,000. It has struggled for many 
years to establish high standards. It proposes to live up to those standards. It will oppose 
illicit trading and illicit practices wherever it finds them. It isin a stronger and better posi- 
tion to-day than ever before; and its aim will be to perfect and enforce the best business 
methods and principles of the highest integrity.’ 

Mr. Randolph was for a number of years President of the Atlantic Trust Co., and in this 
and other prominent positions he has held made a high reputation as a financial adminis- 


trator. 

—It was announced recently that plans for the merger of the North American Trust Co. 
and the Trust Company of America were approved by the directors of the latter company. 
The succeeding company, it is stated, will probably be the Trust Company of America, with 
$1,000,000 capital and $6,000,000 surplus, each company contributing $3,500,009 to the capital 


and surplus. 

—The annual meeting ot the New York Savings Banks Association was held at the Cham- 
ber of Commerce May 12. Aninteresting feature of the meeting was the report of the execu- 
tive committee in regard to the extension of permissible investments in railway securities, 
There were addresses by President John Harsen Rhoades, of the Greenwich Savings Bank, 
Gen. Stewart L. Wooford, Wm. H. 8. Wood, President of the Bowery Savings Bank, and 
Charles A. Conant, Treasurer of the Morton Trust Co. 

Officers for the ensuing year were chosen as follows: 

President, Wm. B. Van Rensselaer, President Albany Savings Bank, Albany. 

First vice-president, James McMahon, President Emigrant Industrial Savings Bank, New 
York city; second vice-president, Edward S. Dawson, President Onondaga County Savings 
Bank, Syracuse; third vice-president, S. E. Hannaman, President Troy Savings Bank, Troy. 

Secretary, Wm. G. Conklin, Secretary Franklin Savings Bank, New York city. 

Treasurer, Samuel D. Styles, President North River Savings Bank, New York city. 

Executive Committee (to serve three years)—Alexander E. Orr, President South Brooklyn 
Savings Bank, Brooklyn; Chas. E. Sprague, President Union Dime Savings Bank, New York 
city; David Hoyt, Secretary Monroe County Savings Bank, Rochester. 


—Members of New York Chapter American Institute of Bank Clerks held their third 
annual banquet at the St. Denis Hotel on the evening of May 12. The speakers and their 
subjects were asfollows: ‘* Business and Politics,’ Dr. Woodrow Wilson, president of Prince- 
ton University; ‘* The Education of the Banker,” Charles A. Conant, Treasurer Morton Trust 
Company; “Some Original Poems,” Joseph C. Lincoln, Editor of “The Bulletin;” ‘The 
Banker of the Future,”’ H. K. Twitchell, Assistant Cashier Chase National Bank; “A Word 
About Banking,” Farquhar J. MacRue, president Society of Certified Public Accountants. 


—At a regular meeting of the board of directors of the Hanover National Bank, May 
10, Elmer E. Whittaker, Assistant Cashier, was unanimously appointed Cashier to succeed 
William Logan, deceased, 

—The Greenwich Bank recently opened a branch in the Wool Exchange Building in the 
quarters formerly occupied by the Varick Bank, the latter having been merged with the new 
Coal and Iron National Bank. 

—Owing to failing health,Wm. B. T. Keyser recently resigned as Cashier of the Mer- 
chants’ National Bank. Samuel 8. Campbell, for the past eight years Assistant Cashier, was 
elected his successor, and A. S. Cox, paying teller, was made Assistant Cashier, 

—Carl G. Rasmus has been elected Treasurer of the United States Mortgage and Trust 
Co. to fill the vacancy caused by the resignation of Edward T. Perine. William C. Ivison has 
been elected Assistant Treasurer. 

—Edward S. Layman, Assistant Cashier and manager of the foreign exchange department 
of the [Illinois Trust and Savings Bank, Chicago, will take charge of a part of the work of the 
foreign exchange department of the National City Bank. 

—Atarecent meeting of the board of directors of the Thirty-Fourth Street National Bank, 
Dr. John P. Munn, President of the United States Life Insurance Co., was elected First Vice- 
President, and Clinton E. Braine, formerly of the Continental Trust Co., Second Vice-Pres- 
ident. Walter R. B. Leaning, formerly with the Bank of the Metropolis, waselected Assistant 
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Cashier. W. M. Smith, President of the Bank for Savings, and Willis Terry were elected 
directors. 

—The trust companies continuing to clear through members of the clearing-house asso- 
ciation—two, the Manhattan and the Knickerbocker in the Borough of Manhattan, seven in 
Brooklyn, and one in Bayonne, N. J., on June 1 increased their cash reserves to ten per cent. 
of deposits as required by clearing-house regulation. It is stated, however, that at least one 
of the Manhattan companies will withdraw in the near future, or at any rate as soon as 
money becomes less a drug in the market than it is at present. 


NEW ENGLAND STATES. 


Boston.—Governor Bates has signed the general trust company bill. Hereafter in order 
to obtain a trust company charter it will be necessary to appeal to the Savings Bank Com- 
missioners rather than to the Legislature. 

—The annual meeting of the Bank Officers’ Association, of Boston, was held on the even- 
ing of May 18, more than 700 members being present. Vice-President Rugg presided, in the 
absence of President Stimpson, who was unable to be present owing to illness. 

Reports presented showed a substantial gain in the current income and in the permanent 
fund, the latter amounting to $49,000. The relief committee reported that about $600 had 
been expended for charitable work among the members. The total membership is now 1044, 
Secretary E. A. Stone gave a résumé of the year’s work. A feature of his report was a pleas- 
ing allusion to the eldest member, Henry B. Clapp, now in his eighty-third year. 

The following officers wereelected: President, Edward A. Church, of the Boylston Bank; 
vice-presidents, Frederick W. Rugg, of the Rockland Bank, and John A. Hunneman of the 
Second National Bank: directors for two years, Frederick Cate of the Provident Institution 
for Savings and H. D. Heathfield of the Boston Safe Deposit and Trust Company; trustee for 
three years, Edward A. Phippen, of the Old Colony Trust Company; Treasurer, Robert E. 
Hill of the Webster and Atlas National Bank; secretary, Edwin A. Stone of the Franklin 
Savings Bank ; auditing committee, E. S. Brigham of the clearing-house, J. L. Hovey of the 
sub-Treasury and F, B. Lawler of the National Bank of Commerce. 

Following the business session there was an entertainment given by the A. B.C. Glee 
Club of Arlington, assisted by the orchestra. 

—At a meeting held May 31 the stockholders of the National Bank of Redemption indorsed 
the recommendation of the directors that the institution be consolidated with the First Na- 
tional Bank. The Bank of Redemption will be placed in liquidation. 


—The seventeen Boston trust companies reported to the Savings Bank Commissioners, as 
of April 15, a combined capital of $11,000,000, surpluses and undivided profits of $19,365,031, 
deposits of $105,151,130, and total loans and disccunts other than Joans on real estate of $78,- 
855,459. 

Compared with October 31, 1903, and October 31, 1902, the showing is as follows: 





Surplus and 
Capital. undivided Deposits. Loans. 
profits. 


April 15, 1904 $11,000,000 $19.365,031 $105,151,180 $78,855,459 
October 31, 1903 12,100,000 19,220,586 107,885,000 85,729,000 
October 31, 1902....... Coneccscccsesrsonsece 11,000,000 16,033,548 128,837,000 90,592,080 


Since Octcber 31, 1902, the Copley Trust Company started in business, while two compa- 
nies have dropped from the list—the Union Trust Company closed by order of the Savings 
Bank Commissioners, and the Massachusetts Trust Company, which was absorbed by the 
Mercantile. 

The contraction in deposits and loans amounted to over $23,000,000 for deposits and nearly 
$12,000,C00 for loans since October 31, 1902. 

—At a special meeting of the shareholders of the First National Bank, June 1, it was deci- 
ded to increase the capital from $1,(00,000 tu $2,000,000 by the issue of 10,000 additional shares 
at $20 a share. This action was a ratification of the plan for absorbing the National Bank of 
Redemption. 


MIDDLE STATES. 


Albany, N. Y.—The National Commercial Bank now occupies its new building, which in 
point of solidity, taste, convenience and safety is equal to the best both in construction and 
equipment. In an illustrated articie descriptive of the new building, the “ Albany Sunday 
Press” of May 8 says: 
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“It may well be said that the building as a whole fittingly typifies the robust strength of 
the banking institution itself, which for more than three-quarters of a century has met every 
obligation, frequently when the financial world was in a panic, with the utmost promptness: 
while the rich and artistic interior typifies the invariable courtesy and consideration that has 
from the time of President Joseph Alexander to the present regime of President Robert C. 
Pruyn marked the intercourse between customers and the bank officials.” 

The building is constructed on classical lines, and is an imposing palace of marble and 
steel; while the vaults and furnishings, as well as the arrangements for heat, light and ven- 
tilation, are the best to be had. 

The present officers of the National Commercial Bank are: President, Robert C. Pruyn: 
Vice-Presidents, Grange Sard and Charles H. Sabin; Cashier, Edward J. Hussey; Assistant 
Cashier, Hugh N. Kirkland; Auditor, Walter W. Batchelder. 

Philadel phia.—At a meeting of the directors of the Pennsylvania Railroad Co., May 19, 
Henry Tatnal!, President of the Franklin National Bank, was elected sixth vice-president and 
treasurer of the railroad. 


New Jersey Bank Report.—The quarterly report of State Banking and Insurance Com- 
missioner David O. Watkins shows that the eighteen State banks have aggregate resources 
amounting to $11,681,035, of which $451,842 represents cash on hand, $7,094,685 is loans and dis- 
counts, $1,910,715 is stocks, securities, etc., and $1.292.931 is due from National, State, and pri- 
vate banks. The surplus funds of the eighteen State banks aggregate $841,500. 

There are twenty-eight Savings banks in the State, with aggregate resources of $83,415,- 
774, and an aggregate surplus fund of $5,538,890. Of the assets of the Savings banks, $26,785, - 

24 is bonds-and mortgages, $3,149,850 is United States bonds, $43,965 356 other bonds anid 
stocks, and $5,594,980 loans on collaterals. 

Commissioner Watkins’ report shows that there are fifty-six trust companies in the 
State, with aggregate resources of $131,922,115. 

Baltimore, Md.—The United States Fidelity and Guaranty Co. announces that it has 
established an Internal Kevenue Department, for furnishing bonds required by the Govern- 
ment in connection with transactions with the department. Hon. Robert T. Hough, for fou 
years solicitor of internal revenue at Washington, and who has made a special study of inter- 
nal revenue laws and regulations and has continuously practiced in the Internal Revenu: 
Department, has been placed in charge of the United States Fidelity and Guaranty Co.’- 
new department, and patrons who pay the ordinary premiums for bonding will have th: 
advantage of his services as counsel, without additional charge, in cases arising under thei: 
bonds. 

—Plans have been filed for a new $90,000 building at the northeast corner of Gay an 
Water streets for the National Marine Bank, the former occupant of the lot. The building 
is to be 55x165 feet, four stories in height, and constructed of brick and terra cotta. E. H 
Glidden is the architect, and Messrs. D. W. and J. H. Thomas the builders. 


SOUTHERN STATES. 


Growth of Banking in Arkansas.—At the last annual convention of the Arkansius 
Bankers’ Association, beld at Little Rock, April 22, President H. L. Remmel, in his annua 
address, gave the following facts in regard to the growth of banking in Arkansas: 

“*In looking over the president’s address of a year ago, I was impressed with the state 
ment of the growth in the number of banks in the State in the past ten or twelve years. I) 
1892 there were but eighty-three banks; in 1903 there were 201 banks, and I am told this has 
been increased by twenty-five additional] banks in the past year. In 1892 there was on deposit 
in all of the banks but $8,188,283, while in 1904 the banks of the State have deposits of over 
$30,000,000, over $7,000,000 capital, and over $3,000,000 surplus. All the people in every branch 
of industry or vocation are profitably employed-—prosperity is universal—and Arkansas 
seems happy and contented upon every other subject except politics.” 

Development of Southern Banking.—In an address before the recent convention of the 
American Cotton Manufacturers’ Association, J. W. Norwood, President of the City Nationa! 
Bank, Greenville, N. C.. spoke of the increase of safe and profitable banking business in the 
South as a result of the increase in the number of cotton mills. He showed that the methods 
of organization and management of these mills generally made their business highly desir- 
able to the banks, and he further said that the percentage of cotton mill failures will compare 
favorably with that of any other business in the United States—banks not excepted. 

Mr. Norwood said that the effect of the banks in the South making loans to the cotton 
mills had been of great benefit to the planters and other borrowers of the banks in bringing 
about a reduction in the rate of interest charged. The banks, by being able to keep their 
funds invested throughout the year in safe loans, were not forced to charge the planters us 
high rates of interest as formerly when the only season in which considerable amounts of 





BANKING AND FINANCIAL NEWS. 801 


money could be safely and profitably loaned was the time of year when the planters were 
seeking loans. The bunks were forced to make their profits for the entire year during those 
months. 

Mr. Norwood said that the present tendency in Southern banks was for the loans to 
planters to decline and the deposits of planters to increase. He attributed this not only to 
the higher price of cotton, but also to the fact that the establishment of manufacturing 
plants had given the planters convenient markets for other articles than cotton, including 
fruits, vegetables, poultry and dairy products, with the result that they were not so depend- 
ent as formerly upon a single crop, the income from which came in all at once, but they now 
had money coming in all through the year from different sources. 


WRHSTERN STATES. 


Chicago.—The Chicago Savings Bank Building is under construction at the southwest 
corner of State and Madison streets. It is a modern fire-proof structure, fourteen stories 
high, with basement and sub-basement and equipped with the latest conveniences. To meet 
the cost of the building an issue of $400,000 first mortgage gold bonds has been made, and 
these have been almost all sold. The bonds are in denominations of $1,000, interest payable 
November land May 1 at the Western Trust and Savings Bank, Chicago. As the bonds 
mature serially, the security of the remaining issues is greatly enhanced. 

The first floor and a portion of the basement are already rented for $60,000 per annum, 
and the bank floor, to be occupied by the Chicago Savings Bank, has been leased to that bank 
for an annual rental of $20,000. 

This sum of $20,000 is to be paid direct to the trustee (Western Trust and Savings Bank) 
to be applied solely and direct to the payment of interest on bonds ($20,000 per annum). The 
rent of this one tenant alone provides therefor and guarantees the interest on the bonds. 

The cost of the building will be $60,000, and the leasehold is valued at $500,000 -a total 
valuation of $1,100,000 against an issue of $400,000 in bonds. 

—Early in July the Jackson Trust and Savings Bank will remove from 53 Jackson Boule- 
vird to the Railway Exchange Building. This will give the bank enlarged facilities for its 
banking department. Under the management of President W. H. Egan the deposits have 
been steadily growing. 

St. Louis, Mo.—The Mercantile Trust Company announced on May 19 that it had acquired 
control of the American Central Trust Co. The combined capital stock of the two concerns 
is $4,090,090, with a surplus and undivided profits of $7,409,944. 


—Nominations for executive officers of the Chicago Chapter of the American Institute 
of Bank Clerks, voted upon May 18, were as follows: George K. Wadsworth, renominated 
for president; Fred A. Crandall, vice-president; Victor E. Brown, secretary; P. E. Zimmer- 
mann and Fred E. Keil, treasurers. 

Thirty-six members were nominated as delegates, eighteen of whom are to be sent to the 
second annual convention of the institute at St. Louis August 24. Since last September the 
chapter has secured sixty new members, making it, with a membership of 450, the largest of 
the thirty-five chapters in the United States. At the annual banquet at the Auditorium 
Hotel May 28 J. R. Chapman and Henry I. Osborne were the principal speakers. 


Western Banks Co-operating.—The “Salt Lake Herald” of April 29 says: 

“The opening of the Commercial National Bank of St. Anthony, Ida., next Monday, May 
1, marks another step in the building up of a broad banking system which is designed to 
bring about closer financial relations between various parts of the inter-mountain region. 
The plan is being carried into execution by the Cosgriff brothers, of the Commercial National 
Bank, of Salt Lake City, and has asan end in view the establishing of a chain of banks through 
Utah, Idaho, Wyoming and the western part of Colorado that will not only support each 
other, but that will be advantageous in distributing money through this section of the 
country. This will also be beneficial to the customers, for wherever there is a demand for 
money a supply can be drawn from some bank in the system where it has accumulated. 
Salt Lake City is the center of the system, with the Commercial National the parent bank. 

The banks in which J. E. Cosgriff and J. B. Cosgriff have controlling interests are the 
First National Bank, of Cheyenne, First National Bank, of Rawlins, Saratoga State Bank, 
Commercial National Bank, of St. Anthony, Murray State Bank, and Commercial National 
Bank, of Salt Lake City. Besides these they are in touch with several others, and it is their 
intention to extend this general system through the four inter-mountain States.” 


Washington State Bankers’ Assc ciation —The ninth annual convention of the Wash- 
ington State Bankers’ Association will be held in the City of Walla Walla, Thursday, 
Friday and Saturday, June 16, 17 and 18, 1904. 

The convention promises to be the most successful in the history of the Association. The 
programme as thus far arranged will include the following addresses: 


” 


‘ 
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President’s Address, Hon. C. J. Lord, Olympia: “‘ Commercial Crises and Panics,” A. L. 
Mills, President First National Bank, Portland, Oregon; ‘** Needed Legislation,’ Hon. M. 
C. Moore, Walla Walla: “A State Protective Committee,’ W. D. Vincent, Cashier Old 
Nationa] Bank, Spokane; “International Banking,” F. E. Beck, Manager International 
Banking Corporation, San Francisco; ‘*Canadian Banking System and Methods,” G. V. 
Holt, Manager Canadian Bank of Commerce, Seattle: ** Requisites of a Good Loan,” E. T. 
Coman, Cashier First National Bank, Colfax; ** Banking in Alaska,” N. B. Solner, Cashier 
Union Trust and Savings Bank, Seattle; ‘Credit Insurance,” W. H. Preston, Manager 
American Credit Indemnity Co., San Francisco. 

The following prominent eastern bankers have promised to be present and deliver short 
addresses on timely topics: 

Chas. O. Austin, Vice-President National Bank of North America, Chicago; J. H. 
Cameron, Vice-President Hamilton National Bank, Chicago; Hon. C. A. Pugsley, Director 
Consolidated National Bank, New York city ; Member of the Committee on Currency and 
Banking, House of Representatives. 

The bankers of Walla Walla are arranging a very delightful social programme for the 
entertainment of the delegates, including a drive through the wheat fields and fruit farms 
adjacent to the city, and a picnic at Dudley Grove; a visit to Fort Walla Walla to witness 
the maneuvers of the Ninth Cavalry, U.S. Army, and a reception at the Walla Walla Club 
rooms. 

Special entertainments will be made for the ladies who accompany the delegates, and 
they are cordially and urgently invited to attend. 

Reduced rates will be extended by all railroad lines. 


Lewis and Clark Centennial.—The 100th anniversary of the exploration of the Oregor 
Country by Capts. Meriwether Lewis and Wm. Clark of the United States Army, will be cele 
brated by an International Exposition to be held at Portland, Oregon, in 1905. 

Lewis and Clark were commissioned by President Jefferson. Their exploration adde« 
Oregon, Washington, Idaho and parts of Montana and Wyoming to the national domain, 
giving the United States its first foothold on the Pacific Ocean. The Oregon Country had 
13,294 population in 1850, and now its population is approximately 1,500,000. The acquisitio: 
of the Urezgon Country paved the way for the subsequent annexation of California. Th« 
cities of Portland, Seattle, Tacoma and Spokane are examples of the progress of this region. 
Where Portland, with its 125,000 people and annual jobbing trade of $175,000,000, stands to-day 
Captain Clark in 1806 found a few miserable Indian huts, Puget Sound, which was littl 
known for nearly forty years after Lewis and Clark returned to St. Louis, is now one of th« 
world’s great harbors. 





AMERICAN BANKERS’ ASSOCIATION. 
THIRTIETH ANNUAL CONVENTION. 


The thirtieth annual convention of the American Bankers’ Association will lb 
held in New York city, Wednesday, Thursday and Friday, September 14, 15 and 16 


YOKOHAMA SPECIE Bank.—At the half-yearly ordinary general meeting of th 
shareholders of this bank, held at the head office, Yokohama, Japan, March 10, the 
directors submitted the following report of operations for the half-year ending De- 
cember 31, 1903: The gross profits for the past half-year, including 555,245 yen 
brought forward from last account, amount to 7,215,219 yen, of which 5,597,551 
yen were deducted for current expenses, interest, etc., leaving a balance of 1,617,667 
yen. Of this amount the directors proposed to add 110,000 yen to the reserve fund, 
raising it to 9,320,000 yen. From the remainder the directors recommended a divi- 
dend of twelve per cent. per annum, requiring 1 080,000 yen, the balance, 427,667 
yen, to be carried forward to credit of next account. 

The deposits now amount to 72,871,851 yen, and total resources 221,200,837 yen. 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice: 


First National Bank, Phillips, Wis.; by G. B. 
Reedal, et al. 

First National Bank, Garvin, Ind. Ter.; by J. 
J. Cloughley, et al. 

Louisiana National Bank, Louisiana, Mo.; by 
J. H. Merrill, et al. 

National Citizens’ Bank, Charles Town, West 
Va.; by Levi M. Porter, et al. 

First National Bank, Forest, Ohio; by S. M. 
Brown, et al. 

First National Bank, Coin, Lowa; by T. H. 
Read, et al. 

First National Bank, Browns Valley, Minn.; 
by F. H. Wellcome, et al. 

First National Bank, Economy, Pa.; by David 
P. Black, et al. 
First National Bank, Galeton, Pa.; by John 
B. Coulston, et al. * 
First National Bank, Madison, Ga., by W. P. 
Wallace, et al. 

Farmers’ National Bank, Oberlin, Kans,; by 
J. R. Burrow, et al. 

Citizens’ National Bank, Tell City, Ird.; by 
John T. Patrick, et al. 

Citizens’ National Bank, Ennis, Texas: by J. 
Baldridge, et al. 

National Bank of Girard, Pa.; by James R. 
Andrews, et al. 

First National Bank, Beardsley, Minn.; by C. 
E. Purdy, et al. 

National Bank of Union Point, Ga.; by R. F. 
Bryans, et al. 

Citizens’ National Bank, E) Dorado, Ark.; 
by John C. Ritchie, et al. 

First National Bank, Mora, Minn.; by Geo. 
H. Newbert, et al. 

First National Bank, Branchville, N. J.; by 
Frank Koe, et al. 

National Bank of Norman, Norman, Okla.; 
by S. N. Brees, et al. 

First National Bank, Forsyth, Mont.; by J. 
W. Sweetser, et al. 

First National Bank, Madera, Cal.; by L. D. 
Scott, et al. 

Calhoun National Bank, Calhoun, Ga.; by P. 
M. Tate, et al. 


First National Bank, Clarksville, Ohio; by 
Edward A. Skillman, et al. 

First National Bank, Wagner, S. D.; by F. 8. 
Strohbehn, et al. 

Ramona National Bank, Kamona, Ind. Ter.; 
by E. G. Lewis, et al. 

Home National Bank, Eureka, Kans.; by G. 
S. Sallyards, et al. 

First National Bank, Braham, Minn.; by N. 
E. Anderson, et al. 

People’s National Bank, Girard, Pa.; by L. A. 
Burnett, et al. 

First National Bank, Chico, Cal.; by C. H. 
Schiveley, et al. 

Winburne National Bank, Winburne, Pa.; by 
James L. Sommerville, et al. 

Campbell National Bank, Campbell, Texas; 
by J. F. Hackler, et al. 

First National Bank, Norway, Iowa; by John 
T. Smith, et al. 

First National Bank, Decatur, Neb.; by T. R. 
Ashley, et al. 

First National Bank, Fayetteville, Ark.; by 
J. H. Frost, et al. 

Woods National Bank, San Antonio, Texas; 
by John Woods, et al. 

Pingree National Bank, Ogden, Utah; by 
James Pingree, et al. 

First National Bank, Berryville, Va.; by C. 
J. Rixey, et al. 

First National Bank, Cody, Wyo.: by John 
Winterling, et al. 

First Na‘ional Bank, Spencer, Neb.; by F. W. 
Woods, et al. 

First National Bank, Bolivar, Mo.; by C. W. 
Viles, et al. 

First National Bank, Moline, Kans.; by Jinks 
Smethers, et al. 

Duncan National Bank, Duncan, Ind. Ter.; 
by F. W. Jarboe, et al. 

City National Bank, Purcell, Ind. Ter.; by 
Geo. M. Norris, et al. 

Farmers and Merchants’ Bank, Sleepy Eye, 
Minn.; by Peter Manderfeld, et al. 

Coalgate National Bank, Coalgate, Ind. Ter.; 
by C. B. Burrows, et al. 

Cisco National Bank, Cisco, Texas; by Wm. 
Bohning, et al. 


NATIONAL BANKS ORGANIZED. 


7225—National Bank of La Follette, Tennes- 
see. Capital, $50,000; Pres., R. B. Baird ; 
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Vice-Pres., Robert Mullins; Cas., W. 8S. 
McKamey. 

7226—First National Bank, La Harpe, Kans. 
Capital, $25,000; Pres., W. ©. Lenhart; Ist 
Vice-Pres., C. H. Hackney: 2d Vice-Pres., 
J. A. Brown; Cas., D. Runyon; Asst. Cas., 
C. E. Lenhart. 

7227—First National Bank, Browerville, 
Minn. Capital, $25,000; Pres., Wm. E. Lee; 
Vice-Pres., John D. Jones: Cas., Harry 
Lee; Asst, Cas., J. G. Mock. 

7228 —First National Bank, Monte Vista, Colo. 
Capital, $25,000; Pres., H. H. Abbott ; Vice- 
Pres., G. W. Gates; Cas., Wesley Staley. 

7229—First National Bank, Saxton, Penn. 
Capital, $30,000; Pres., Michael B. Brene- 
man; Vice-Pres., W. H. Sweet ; Cas., G. W. 
Derrick. 

7230—Commercial National Bank, St. An- 
thony, Idaho. Capital, $25,000: Pres ,J. E. 
Cosgriff; Cas., John D. C. Kruger. 

7231—First National Bank, Coolidge, Texas. 
Capital, $25,000; Pres., J. R. Wallace; Vice- 
Pres., W. L. Murphy ; Cas., J. E. Jenson. 

7232—First National Bank, Mansfield, La. 


Capital, $25,000; Pres., Boling Williams; 
Vice-Pres., W. 
Dudley. 
7233—First National Bank, Philmont, N. Y. 
Capital, $50,000; Pres., Josiah W. Place; 
Vice-Pres., J. G. Curtis; Cas., C. Tracy. 


A. Nabors: Cas., B. F. 


7234 - First National Bank, Osnabrock, N. D. 
Capital, $25,000; Pres., John Trotter: Vice- 
Pres,, F. 8. Sargent: Cas., T. L. Tillisch. 

7235—First National Bank, Amesville, Ohio. 
Capital, $25,000; Pres., J. J. Beasley: Vice- 
Pres., O. M. Lovell: Cas., W. P. Smith. 

7236—Union National Bank, Elgin. Ill. Capi- 
tal, $100,000; Pres., Richard N. Botsford; 
Vice-Pres., Alexander L. Metzel and Wm. 
W. Sherwin: Cas., John E. Whitham. 

7237—First National Bank, Somerset, Ohio. 
Capital, $25,000: Pres., D. S. Thomas; Vice- 
Pres., L. L. Dittoe; Cas., E.A. Montgomery. 

7238—German National Bank, Weatherford, 
Okla. Capital, $25,000; Pres., I. H. G. Hu- 
line; Vice-Pres., Walker Moore and M. C. 
Bennett: Cas., C. A. Galloway; Asst. Cas., 
J. R. Crabtree. 

7239—National Bank of Commerce, Lincoln, 
Neb. (successor to Bank of Commerce). 
Capital, $100,000; Pres., M. Weil; Vice- 
Pres., S. A. Foster; Cas., M. I. Aitken; 
Asst. Cas., Carl Weil. 

7240—Merchants’ National Bank, Fort Smith, 
Ark. (successor to Merchants’ Bank). Cap- 
ital, $400,000; Pres., W. J. Echols; Vice- 
Pres., J. B. Williams; Cas., C. S, Smart. 

7241—First National Bank, Loogootee, Ind. 
Capital, $25,000; Pres., John N. Breen; Cas., 
J.M. Twitty; Asst. Cas., R. S, Patterson. 

7242—First National Bank, Sebree, Ky. Cap- 
ital, $25.000; Pres., J. B. Ramsey; Vice-Pres., 
W.1I. Smith; Cas., Joel Bailey. 

2438—Stockmen’s National Bank, Cotulla, 
Tex. Capital, $60,000; Pres., L. A. Kerr; 
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Vice-Pres., T. C. Frost; Cas., G. W. Hein- 
richson: Asst. Cas., B. Wildenthal. 

7244 - First National*Bank, Lakeview, Oreg. 
Capital. $50,000; Pres., W. H. Shirk; Vice- 
Pres., H. A. Brattain; Cas., S. O. Cressler ; 
Asst. Cas., Lee Beall. 

7245—First National Bank, Clifton, Tex. Cap- 
ital, $40,000; Pres., J. W. Rudasill; Vice- 
Pres., G. J. Gibbs; Act. Cas., G. J. Gibbs. 

{246—Citizens’ National Bank, Pennsboro, 
W.Va. Capital, $25,000; Pres.. E. J. Taylor: 
Cas., C. H. Broadwater; Asst. Cas., C. R. 
Cunningham. 

7247—First National Bank, Lafayette, Ga. 
Capital, $25,000: Pres., A. R. Steele: Vice- 
Pres., R. N. Dickerson; Cas., 8. A. Hunt, Jr. 

7248— Farmers and Merchants’ National Bank, 
Mouct Vernon, O. Capital, $100,000; Pres., 
F. V. Oven; Vice-Pres., Leander Hays: 
Cas., F. W. Severns; Asst. Cas., A. L. Byrns, 

7249—Farmers’ National Bank, Center, Tex. 
Capital, $25,000: Pres., J. T. Norris. 

7250 -First National Bank, Salem, W. Va. 
Capital, $60,000 ; Pres., Genius Payne; Vice- 
Pres., W. W. Jamieson: Cas., Uscar C, Wilt. 

7251— First National Bank, Ramona, Ind. Ter. 
Capital, $25,000; Pres., A.S. Burrows; Vice- 
Pres., A.D. Morton; Cas., Charles P. Davis. 

7252—First National Bank, Egan,S8.D. Capi- 
tal, $25,000; Pres., W. H. Pratt, Jr.; Vice- 
Pres., T. E. Spaulding; Cas., A. B. Larson. 

7253—First National Bank, Quincy, Fla. Cap- 
ital, $50,000; Pres., John H. Carter: Vice- 
Pres., W. H. Davidson: Cas., W. H. Ide. 

7254— First National Bank, Prestonsburg, Ky. 
Capital, $25,000; Pres., R. E. Stanley; Vice- 
Pres., James Goble: Cas., J. M. Weddington; 
Asst. Cas., L. P. Mayo. 

7255—Washington County National Bank, 
Granville, N. ¥. Capital, $50,000; Pres., 
James E. Goodman: Vice-Pres., Arthur H. 
Morrow; Cas., John C. Thomson. 

7256—First National Bank, Versailles, Mo. 
Capital, $30,000; Pres., Joel D. Hubbard ; 
Vice-Pres., G. W. Petty ; Cas., W. W. Moore; 
Asst. Cas., W. T. Petty. 

7257—First National Bank, Annona, Tex. 
Capital, $25,000; Pres., R. N. Boswell; 
Vice-Pres., R. F. Scott; Cas., Ira C. Bryant. 

7258— Farmersand Merchants’ National Bank, 
Onley, Va. Capital, $50,000; Pres., Ben T. 
Gunter: Vice-Pres., J. W. Rogers, Jno. 8. 
Parsons and A. J. McMaster; Cas., W. C. 
Parsons; Asst. Cas., V.S. Burton. 

7259—Redlands National Bank, Redlands, Cal. 
Capital, $50,000; Pres., K. C. Wells; Vice- 
Pres., M. M. Phinney; Cas., H. H. Ford; 
Asst. Cas., C. C. Wells. 

7260—First National Bank, Odon, ind. Capi- 
tal, $25,000: Pres., Lowry Cooper; Vice- 
Pres., Harry H. Crooke; Cas., W. C. Gar- 
ten. 

7261—First National Bank, Lineville, Ia. Cap- 
ital, $25,000; Pres., J. P. Jordan; Vice-Pres., 
Geo. Rockhold ; Cas., P. A. Rockhold; Asst- 
Cas,, H. 8. Petty. 
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7262—First National Bank, Scenery Hill, Pa. 
Capital, $25,°00; Pres., Geo. E. Renshaw ; 
Vice-Pres., F. I. Patterson: Cas., G. M. 
Mitchell; Asst. Cas., C. E. Hill 

7263—Old National Bank, Washington, Pa. 
Capital, $150,000; Pres., C. S. Ritchie; Vice- 
Pres., S. M. Templeton and John W. Sea- 
man; Cas., Robert McCarrell. 

7264—First National Bank, Fairchild, Wis. 
Capital, $25,000; Pres., N.C. Foster; Vice- 


NEW BANKS, 


ALABAMA. 
BESSEMER—Bessemer State Bank; capital, 
$30,000; Pres., W. W. Hollinsworth; Vice- 
Pres., W. H., Porter; Cas., E. A. Shelfer. 
COLLINSVILLE — Farmers and Merchants’ 
Bank ; capital, $25,000: Pres., B. A. Nowlin ; 
Vice-Pres., C. B. Forman; Cas., L. M. Dyke. 
ONEONTO—Oneonto Bank and Trust Co.: cap- 
ital, $20,000; Pres., F. G. Donehoo; Vice- 
Pres., T. H. Davidson ; Cas., Albert Spencer. 
ARIZONA. 
PARADISE -—A. H. Raynolds. 


ARKANSAS. 

HUNTINGTON—Bank of Huntington: capital, 
$5,000; Pres., John W. McDonnell: Vice- 
Pres., Tom Spears: Cas., Geo. M. Talbott. 

KNOBEL— Bank of Knobel: Pres., Jos, Sell- 
meyer: Vice-Pres., R. Whitaker; Cas., H. 
C. Sellmeyer. 

LAKE VILLAGE—Bank of Lake Village; cap- 
ital, $20,000; Pres., Walter Davies; Vice- 
Pres., Frank Strong; Cas., H. C. Moore. 

Mount IpA—Montgomery County Bank; 
capital, $7,000: Pres., W. D. Jones; Vice- 
Pres., J.8. Nelson; Cas., L. L. Beavers. 

CALIFORNIA. 

KINGSBURG—Kingsburg State Bank; capi- 
tal, $25,000: Pres., D. S. Snodgrass: Vice- 
Pres., Levi Garrett; Cas., A. T. Lindgren. 

Los ANGELES—Home Savings Bank: capital, 
$100,000: Pres., R. J. Waters: Vice-Pres., 
W. F. Swayze and Isaac Springer; Cas., 
O. J. Wigdal. 

REDLANDS—Union Savings Bank; capital, 
$12,500: Pres., K. C. Welles: Vice-Pres., H. 
H. Ford and E. W. Lyon; Cas., E. C. Clines, 

WIvLLeTs—Bank of Willets; capital, $50,000; 
Pres., P. N. Lilienthal ; Vice-Pres., W. A.S. 
Foster; Cas., W. H. Baechtel. 

COLORADO. 

ARVADA - Jefferson County Bank; capital, 
$5,000; Pres., B. M. Narron; Cas., B. U. 
Jamison. 

BouLpER—Mercantile Bank and Trust Co.; 
capital, $50,000; Pres., Albert A. Reed: 
Vice-Pres., Walter H. Nichols; Cas., Hous- 
ton Jones. 

LoneGmMont—Commercial Bank ; capital, $30,- 
000; Pres., Rodney Hill; Cas., John E. Hill. 

CONNECTICUT. 

So. MANCHESTER — Manchester Trust and 

Safe Deposit Co.; capital, $50,000; Pres., C. 
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Pres., W. K. Coffin; Cas., Wm. F. Hood; 
Asst. Cas., Hattie M. Foss. 

7265— First National Bank: Williamstown, 
N.J. Capital, $25,000; Pres., W. H. Bodine; 
Vice-Pres., Luther M. Halsey; Cas., Jan 
van Herwerden. 

7266— Citizens’ National Bank, Meridian, Miss. 
Capital, $150,000; Pres., W. A. Brown; Vice- 
Pres., H. M. Street and J. E. Reed; Cas., W. 
G. Simpson; Asst. Cas., Paul Brown. 


BANKERS, ETC. 


G. Watkins; Vice-Pres., J. T. Robertson; 
Sec. and Treas., G. H. Houghton. 
GEORGIA. 

HoscutTon— Bank of Ho-chton; capital, $15,- 
000; Pres., L. C. Allen: Vie2-Pres., J. E. 
Hill and W. H. Toole; Cas., B. F. Wilson. 

CLAYTON—Bank of Clayton: capital, $15,000; 
Pres., J. W. Peyton: Cas., T. A. Duckette. 

GuYTON - Effingham County Bank: capital, 
$15,000; Pres., W. S. Witham; Cas., B. F. 
Burnette. 

KtNGSTON—Bank of Kingston; capital, $15,- 
000: tres., L. P. Gains: Cas., R. C. Bach- 
eller. 

PINE VieEw—Bank of Pine View; capital, 
$15,000; Pres., J. J. Dennard; Cas., W. W. 
Edwards. 

WRENS Bank of Wrens; Pres., W. S. With- 
am; Vice-Pres., L. KR. Farmer; Cas., 8S. A. 
Agnew. 

IDAHO. 

Stites—First Bank, Ltd.; capital, $25,000; 
Pres., E. Ashley Mears; Vice-Pres., Nor- 
man T. Mears; Cas., Clarence L. Becker. 

ILLINOIS. 

CARMI— White County Bank; capital, $30,000; 
Pres., Frank E. Pomeroy; Vice-Pres., A.S. 
Rudolph; Cas., Frank E. Pomeroy; Asst. 
Cas., G. A. Raglin 

CHAMBERSBURG—Exchange Bank; Pres., J. 
M. Chenoweth; Vice-Pres., J. H. Dennis; 
Cas., H. B. Dennis. 

FAIRMONT—Iles and White Bank; capital, 
$10.000; Pres., Chas. S. Iles; Cas., H. E. 
White. 

GLEN ELLYN—Ruskin Industrial Bank ; Cas., 
O. A. Ross. 

VILLA GroveE— Douglas County Bank; Pres., 
A. W. Bragg; Cas... H. V. Bowman. 

INDIANA. 

DANVILLE—Danville State Bank (successor 
to Parker, Crabb & Co.); capital, $25,000; 
Pres., Henry Hadley; Vice-Pres., Julius D, 
Hogate; Cas., Horace C. McVey ; Asst. Cas., 
Oliver M. Piersol. 

EDWARDSPORT—E‘wardsport Bank; Pres., 
J. F. Scudder; Vice-Pres., 8. T. DeMoss;: 
Cas., R. R. Reeve. 

KEMPTON- State Bank (successor to Bank of 
Kempton); capital, $25,000; Pres., Chas, 
Van Voorst: Vice-Pres., Newton Campbell; 
Cas., D. C. Jackson; Asst. Cas., Almira E. 
Cox. 
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LA FayetTTe—State Bank; capital, $25,000; 
Pres., LeviOppenheimer; Vice-Pres,, Ferd. 
Dryfus; Cas., J. M. Oppenheimer. 


INDIAN TERRITORY. 

ArtTon—Afton State Bank; capital, $12,500; 
Pres., James R. Dawson; Vice-Pres., M. A. 
Painter; Cas., F. M. Reed. 

Cappbo—Tribal Bank and Trust Co.; Sec. and 
Treas., O. R. Nicholson. 

COALGATE -Choctaw State Bank; capital, 
$12,590; Pres., Wright Christian; Vice- 
Pres., J. F. Rush; Cas., H. R. Nichols. 


IOWA. 

ELWwoop-— Elwood Savings Bank; capital, 
$10,000; Pres., Geo. E. Langham; Vice-Pres., 
Jos. Sadler; Cas., A. L. Cook; Asst. Cas., 
W.S. Hill. 

Des Mornes—Mechanics’ Savings Bank ; cap- 
ital, $50,000; Pres., H. B. Wyman; Vice- 
Pres., J. L. Carey ; Cas.,G. E. MacKinnon. 

GRAETTINGER — American Savings Bank; 
capital, $10,000; Pres., J. A. Spies; Vice- 
Pres., A. E. Burdick; Cas., J. B. Lambe. 

NEWELL — Bank of Newell (successor to 
Judge & Norton); Pres., J.T. Norton; Cas., 
H. A. Harvey. 

Sripney—Sidney Banking Co. (successor to 
W. B. White); Pres., Jos. Samuels: Cas., 
Milton Estes; Asst. Cas., J. Vance Samuels. 

SIGOURNEY—Citizens’ Savings Bank; capital, 
$25,000; Pres., Henry Snakenberg; Vice- 
Pres., A. O. Scheffer; Cas., $8. W. Richard- 
son; Asst. Cas., F. D. Snakenberg. 


KANSAS. 

ARRINGTON—Arrington State Bank; capi- 
tal, $10,000; Pres., A. B. Harvey; Vice- 
Pres., Frank Hunn; Cas., J. H. Best. 

Home-State Bank of Home City: capital, 
$10,000; Pres., Josiah Thomas; Vice-Pres., 
A. R. Wuester; Cas., J. B. Wuester; Asst. 
Cas., Regina Peterson. 

LENEXA—Farmers’ Bank; capital, $10,000; 
Pres., E. H. Haskin; Vice-Pres., J. W. Teas; 
Cas., E. J. McCreary, Jr. 

SAFFORDVILLE — Saffordville State Bank: 
capital, $15,000; Pres., Henry I. Masche; 
Vice Pres., J. A. Lind; Cas., E. C. Wakem- 
son. 

Tyro—Tyro State Bank; capital, $10,00U; 
Pres., J. Lenhart; Vice-Pres., J. P. Donohue; 
Cas., R. L. Teegarden. 


KENTUCKY. 

HAZEL— Bank of Hazel; capital, $7,500; Pres., 
H. F. Rose; Vice-Pres., R. W. Chrisman ; 
Cas., H. T. Ogden. 

LOUISIANA. 

ZWOLLE—Bank of Zwolle; capital, $10,000; 
Pres., J. W. Ferguson; Vice-Pres., E. S. 
Woodfin and P.G. Pye; Cas., 8. P. Hulbert. 


MARYLAND. 
SUDLERSVILLE—Sudlersville Savings Bank; 
capital, $7,500; Pres., Jos. E.George; Vice- 
Pres., Foster Sudier; Cas., E. J. Merrick. 
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MASSACHUSETTS. 
Boston—Commonwealth Trust Co. (succes- 
sor to Colonial National Bank); capital, 
$1,000,000; Pres., David Lord; Treas., C. F., 
Smith; Asst. Treas., F. E. Seaver. 


MICHIGAN. 

Caro-State Savings Bank (successor to Car- 
son & Ealy); capital, $50,000; Pres., T. W. 
Atwood; Vice-Pres., G. H. Slocum; Cas., 
J.M. Ealy; Asst. Cas., Louis Wean. 

SAGINAW—Citizens’ Bank; Pres., W. V. Pe- 
noyar; Mer., W. A. Baker. 


MINNESOTA. 

ALDEN—Security State Bank (successor to 
Farmers and Merchants’ Bank); capital, 
$10,000; Pres., E. P. Greeley; Vice-Pres. 
and Cas., James McConnell. 

BUTTERFIELD—State Bank (successor to 
Bank of Butterfield); capital, $12,000; Pres., 
J.O. Lysne; Vice-Pres., J. F. Ennis; Cas., 
A. A. Lysne; Asst. Cas., J. Brogger. 

GAYLORD — Citizens’ State Bank: capital, 
$15,000: Pres., A. W. Sternke; Vice-Pres., 
Jacob Klossner, Jr.: Cas., 8. J. Maurer. 

HITTERDAL—Security State Bank (successor 
to Security Bank): capital, $10,000; Pres., 
Theo. Tingdahl; Vice-Pres., M. J. Solum ; 
Cas., P. V. Wissinger. 

PENNOCK — State Bank: capital, $10,000; 
Pres., Andrew Larson; Vice-Pres., D. N. 
Ta'iman; Cas., J. F. Millard; Asst. Cas., E. 
L. Thorpe. 

Spicer—Green Lake State Bank: capital, 
$10,000; Pres., B. F. Kucheman; Vice-Pres., 
F. H. Harris; Cas., J. L. Brown. 

MISSISSIPPI. 

BELZONA -Bank of Belzoni (Branch of Gre- 
nada Bank); Megr., Willis Bromfield. 

Utica—People’s Bank ; capital, $25,000; Pres., 
G. E. Ellis; Vice-Pres., Geo. Mimms, Jr.; 
Cas., D. H. Laney. 

MISSOURI. 

FARMINGTON—Farmers’ Bank; capital, $12,- 
500; Pres., H. 8S. Whitener; Vice-Pres., Phil 
A. Shaw; Cas., L. H. Williams. 

ALTAMONT—Citizens’ State Bank: capital, 
$5,000: Pres., Benj. Steele; Vice-Pres., 
Simon Grow; Cas., Silas Riggs. 

SUMMERSVILLE—Sumwmersville State Bank; 
capital, $5,000; Pres., E. H. Charles; Vice- 
Pres., James McCaskill; Cas., M. N. Sum- 
mers. 

MONTANA. 

Butre—Yegen Bros. Savings Bank; Cas., G. 
A. Griggs. 

NEIHART - D.J.Condon (successor to State 
Bank:; capital, $5,000. 

NEBRASKA. 

CAMPBELL—Commercial State Bank ; capital, 
$10,000; Pres., E. S. Chevalier: Vice-Pres., 
k. C. Chevalier: Cas., J. H. Chevalier. 

NEW YORE. 

JAMAICA—Queens County Trust Co.; capital, 
$500,000; Pres., Frank Squier; Vice-Pres., 
Wm. M. Griffith; Sec., John L. Wyckoff. 
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WESTHAMPTON BEACH—Seaside Bank; capi- 
tal, $25,000; Pres., Erastus F. Post; Vice- 
Pres., Alanson P. Rogers; Cas., Hermon D. 
Bishop. 

NORTH CAROLINA. 

HILLSBorRoO—Bank of Orange : capital, $5,000; 
Pres., J.S. Spurgeon; Vice-Pres., Chas. A. 
Scott; Cas., Paul C. Collins. 

Roxboro -Bank of Roxboro; capital, $10,- 
000; Pres., E. P. Reade; Vice-Pres., J. M. 
Blalock; Cas., W. F. Long. 

SANFORD—Banking Loan and Trust Co.; cap- 
ital, $10,000; Pres., A. W. Huntley ; Cas., J. 
W. Cunningham. 

SMITHFIELD—Smithfield Savings Bank ; cap- 
ital, $10,000; Pres., W. L. Woodall: Vice- 
Pres., Wm. M. Sanders; Cas., Jos. H. Abell 

NORTH DAKOTA. 

ELLENDALE — Bank of Ellendale; capital, 
$15,090; Pres., B. W. Schonweiler:; Vice- 
Pres., M. M. Irwin; Cas., H. C. Peek. 

GWINNER — Gwinner State Bank; capital, 
$10,000; Pres., T. F. Marshall; Vice-Pres., 
A. N. Carlblom; Cas., J. A. Bunday. 

OHIO. 

ALBANY—Albany Bank; capital, $10,000; 
Pres., C. T. Hiteshew ; Cas., J. 8S. Howard. 
BELMORE—Farmers and Merchants’ Bank; 
Pres., Ellis Bartholomew; Cas., F. L. Me- 

Connell. 

CoLumBus—Colonial Banking Co.; capital, 
$24,000: Pres., Francis A. T. Spies: Vice- 
Pres., A. J. Evans; Cas., Frank Franken- 
berg. 

GERMANTOWN— Farmers and Citizens’ Bank; 
Pres., F. T. Antrim; Vice-Pres., E. I. 
Antrim; Cas , Bernard M. West. - 

MARENGO—Marengo Banking Co.: capital, 
$15,000: Pres., B. B. Lewis: Vice-Pres., J. 
D. Vail; Cas., J. W. Pratt. 

MARIETTA—D. A. Cameron & Sons; capital, 
$100,000; Pres.. D. A. Cameron: Vice-Pres., 
A. A. Cameron; Cas., C. F. Holst. 

MILLERSBURG — Farmers and Merchants’ 
Bank Co. ; capital, $18,000; Pres., James A. 
Uhl; Vice-Pres., F. F. Smith; Cas., W. A. 
Miller. 

OKLAHOMA. 

ALVA—Farmers’ State Bank ; capital, $10,000; 
Pres., G. Kletke; Vice-Pres., D. J. Dim- 
mick; Cas., R. R. Mathews. ‘ 

GoTEBO—Bank of Gotebo (successor to Har- 
rison Bank); capital, $5,000; Pres., M. F. 
Pierce; Vice-Pres., R. B. Wells; Cas., J. G. 
Hill. 

HEADRICK—Citizens’ Bank; capital, $10,000; 
Pres., B.C. Majors ; Vice-Pres., J. K. Taylor; 
Cas., J. E. Ernst. 

RALSTON—Bank of Commerce; capital, $10,- 
000; Pres., C. P. Rock; Vice-Pres., J. O. 
Coles; Cas., Geo. H. Smith. 

SOUTH DAKOTA. 

TroQuorIs—State Bank; capital, $10,000; Cas., 
D. F. Wilmarth. 

LAKE ANDES—Lake Side State Bank: capital, 
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$5,000; Pres., T. E. Andrews; Cas., A. Van- 
dervoort. 


TENNESSEE. 

Bic SANDy—Citizens’ Bank; capital, $5,000; 
Pres., S. W. Bullock; Vice-Pres., W. Cara- 
way; Cus., H. A. Caraway. 

CEDAR HILL—Bank of Cedar Hill; capital, 
$5,000; Pres., B.S. Byrnes; Vice-Pres., E. 
S. Hawkins; Cas., B. F. Allmutt. 

G1BsonN—Bank of Gibson; capital, $10,000; 
Pres., J. T. Warmath; Vice-Pres., J. H. 
Hunt; Cas., R. N. James. 

HAwLs—People’sSavings Bank and Trust Co.; 
capital, $12,500; Pres., Samuel Young: Vice- 
Pres., W. F. Wilson: Cas., J. G. Young; 
Asst. Cas., Elery Furgerson. 

ORLINDA—Bank of Orlinda; Pres., J. A. 
Crocker; Vice-Pres., J. M. Jones; Cas,, J. 
H. Woodard. 

TEXAS. 

BovinA—Herring & Laird; Pres., C.'1. Herr- 
ing, Vice-Pres., A. Laird; Cas., H. B. 
Farrell. 

Krum— Continental Bank and Trust Co. 

McGREGOR—Wilson-Barclay Banking Co. 

ReruGcio—Bank of Refugio; Pres., J. B, Me- 
Campbell; Vice-Pres. and Cas., L. R. Jeter; 
Asst. Cas., James A. Burke. 

RHOME—First Bank: capital, $10,000; Pres., 
W. T. Waggoner; Vice-Pres,, Furd Halsell; 
Cas., C. E. Martin. 

StRAWN—Bank of Strawn; capital, $15,000; 
Pres., W. H. Eddleman; Vice-Pres., 8. B. 
Strawn; Cas., R. C. Hinkson; Asst. Cas., J. 
E. Orme. 

VIRGINIA. 

ROANOKE—American Savings Bank ; capital, 
$25,000; Pres., Geo. H. P. Cole ; Vice-Pres., 
W. W. Moffett; Cas., Thomas G. Anderson, 


WASHINGTON. 

BICKLETON —Bank of Bickleton ; capital, $15,- 
0u0: Pres., Geo. W. McCredy; Vice-Pres., 
Stephen Matsen: Cuas., 8. A. Rossier. 

CouLEE City— Bank of Coulee City; capital, 
$15,000; Pres., H. M. Serkland ; Cas., James 
Ownby; Asst. Cas., F. Kolstad. 

DAVENPORT—People’s Savings Bank; Pres., 
H. H. MeMillan; Vice-Pres., 8. Reinbold ; 
Sec., F. W. Anderson; Treas., E. W. An- 
derson. 

Kruppep—German-American Bank (successor 
to Bank of Krupp); Pres., J. D. Bassett ; 
Vice-Pres., Chas. Peterson; Cus., J. W. 
Brewer. 

Sr. Joun—St. John State Bank; capita), $15,- 
000: Pres., John Terhune; Cas., Harry 
Terhune. 


WISCONSIN. 
BRILLION—First State Bank (successor to 
Citizens’ Bank); capital, $25,000; Pres., E. 
Decker; Vice-Pres., W. V. McMullen ; Cas. 
H. J. Wunderlich. 
CHIPPEWA FALLS — Northwestern State 
Bank; capital, $80,000; Pres., 8. C. F. Cob- 
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ban; Vice-Pres., Thos. Kelly; Cas., P. T. 
Favell. 

ELMwoop—First State Bank; capital, $5,000; 
Pres., O. U. Groot; Vice-Pres., H. Bell; 
Cas., J. Lapayn. 


CANADA. 


BRITISH COLUMBIA. 
CUMBERLAND—Royal Bank of Canada. 


MANITOBA. 
PoRTAGE LA PRAIRIE—Bank of Montreal. 
ONTARIO. 
BURFORD—Crown Bank of Canada (succes- 
ser to Allan D. Muir). 

BurKs FALLS—Sovereign Bank of Canada 
(successor to Clay, Sharpe & Co.). 

MounT ForeEst—Sovereign Bank of Canada 
(successor to J. A. Halsted & Co.). 

STREETSVILLE— Metropolitan Bank. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
SELMA—Selma National Bank; E. Carlisle 
Melvin, Pres. in place of John Carraway, 
resigned. 
WytLaM—Bank of Wylam; Albert Spencer, 
Asst. Cas., resigned. 


ARKANSAS. 
Pine BLuFF-Simmons National Bank; Jo. 
Nichol, Cas. in place of N. B. Sligh; no 
Asst. Cas. in place of Jo. Nichol. 


CALIFORNIA. 
Azusa—Azusa Valley Bank; H. 8. Johnson, 
Asst. Cas. in place of W. M. Griswold, 
CovinA—First National Bank; Herman W. 
Hellman, Pres. in place of C. H. Ruddock; 
W. M. Griswold, Cas. in place of F. M. Doug- 
lass, 
OAKLAND—Oakland Bank of Savings; Edw. 
C. Hagar, Asst. Cas., deceased. 
PASADENA—Puasadena National Bank; Gus, 
H. Bauer, Vice-Pres, 

RIvERSIDE—Union Savings Bank; absorbed 
by Riverside Savings Bank and Trust Co. 
SAN PEDRO—Bank of San Pedroand Citizens’ 

Savings Bank consolidated. 


COLORADO. 

CASTLE RocK—First National Bank of Dou- 

glas Co.; E. P. Brown, Cas., deceased. 
CONNECTICUT. 

NEw HAvEN—Newton & Parish; succeeded 
by James H. Parish & Co. 

DISTRICT OF COLUMBIA. 

WASHINGTON—Washington Savings Bank; 
0. G. Staples, Pres. in place of Lorin M. 
Saunders, resigned. 

GEORGIA. 

STATESBORO—Bank of Statesboro; capital 
increased from $50,000 to $75,000. 

IDAHO. 

EMMETT—First National Bank; W. R. Cart- 
wright, Pres. in place of W. R. Sebree; C. 
P. Bilderback, Vice-Pres. in place of W. R. 
Cartwright. 

ILLINOIS. 

DuNDEE—First National Bank ; A. F. Chap- 
man, Pres. in place of Delos Denton: Wm. 
McCredie, Vice-Pres. in place of A. F. Chap- 
man; Robert Schultz, Cas, in place of Ed- 
win 8S. Hubbell; no Asst. Cas. in place of 
Cc. C. Wolaver. 


INDIANA. 

DECATUR—Old Adams County Bank; David 
Studebaker, Vice-Pres., deceased. 

INDIANAPOLIS—Security Trust Co.: William 
F. Churchman, Pres. in place of A.C. Daily; 
Gavin L. Payne, First Vice-Pres.; Geo. J. 
Marott, Second Vice-Pres.; Alfred M. Ogle, 
Treas. 

PAoLI—Orange County Bank; A. B. Ham, 
Cas., resigned. 

IOWA. 

CORRECTIONVILLE - Merchants’ State Bank ; 
J. W. Roland, Asst. Cas. 

DAVENPORT—Security Savings Bank; Otto 
Eckhardt, Cas. in place of Julius Rockau.-— 
Farmers and Mechanics’ Bank; William 
Gruenwald, Asst. Cus. in place of Otto 
Eckhardt. 

GREENFIELD—First National Bank; W. W. 
Burrell, Cas. in place of H. N. Linebarger: 
O. E. Heacock, Second Asst. Cas. 

LIME SPRINGS—First National Bank; no 
Asst. Cas. in place of Clarence W. Lee. 

S1oux City—security National Bank: Thos. 
A. Black, Vice-Pres.; C. N. Lukes, Cas. in 
place of Thomas A. Black. First National 
Bank; Harry A. Gooch, Cas. in place of C. 
N. Lukes. 

TipTon—City National Bank; F. D. Wingert, 
Vice-Pres. in place of W. W. Aldrich, de- 
ceased. 

WATERLOO—Black Hawk National Bank and 
Waterloo National Bank ; consolidated. 

KANSAS. 

Fort Scott —Bank of Fort Scott; Chas. Nel- 
son, Pres.; I. 8. Buhney, Vice-Pres. 

LATHAM—Latham State Bank and People’s 
State Bank; consolidated under latter title; 
capital, $12,000. 

LEAVENWORTH—Kansas and Missouri State 
Savings Bank; A. A. Fenn, Pres. 

KENTUCKY. 

CyNTHIANA—National Bank of Cynthiana; 
W. M. Moore, Vice-Pres. in place of Higgins 
C. Smith. 

LEBANON—Citizens’ National Bank; Robert 
B. Lancaster, Pres., deceased. 

LovUISVILLE—Columbia Finance and Trust 
Co.; L. W. Botts, Second Vice-Pres. ; L. M. 
Render, Sec. 

LOUISIANA. 

ABBEVILLE—Bank of Abbeville; capital in- 
creased to $100,000. 
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MAINE. 
Avucusta—Augusta Savings Bank; Chas. R. 
Whitten, Treas. in place of Treby Johnson. 


MARYLAND. 
BALTIMORE—Eastern Security Co.; Nelson 
Perin, Pres., deceased. 


MASSACHUSETTS. 

BEVERLY — Beverly Savings Bank; 
Girdler, Vice-Pres, 

Boston — Union Institution for Savings; 
William Pelletier, Second Vice-Pres.; 
Thomas J. Kelley, Treas. in place of ;Wil- 
liam S. Pelletier. —- American National 
Bank; C. H. Collins, Act. Pres., in place of 
H. J. Patterson, resigned. -— Blackstone 
Savings Institution; Louis A. Frothing- 
ham, Pres. 

‘CHELSEA — Winninsimmet National Bank; 
Augustus L. Thorndike, Pres. in place of 
Albert D. Bosson. 

LeNox—Lenox National Bank; Thomas Post, 
Vice-Pres. in place of William D. Curtis. 
SPRINGFIELD — Springfield National Bank; 

capital increased to $250,000. 

WALTHAM—Waltham National Bank; Chas. 
H. Moulton, Pres. in place of Hamblin L. 
Hovey, deceased; Henry N. Fisher, Vice- 
Pres. 

WESTBORO— Westboro Savings Bank; M. H. 
Walker, Vice-Pres. 


MICHIGAN. 

Detroit— Home Savings Bank; W. K. 
Anderson, Vice-Pres. in place of E. F. 
Conely, deceased. 

IonrA—Ionia County Savings Bank; absorbed 
by State Savings Bank. 

MARLETTE -Marlette State Bank; absorbed 
by Commercial! State Bank; capital, $40,000. 

Sr. JoseEpH—Commercia) National Bank; A. 
N. Reece, Cas. 


MINNESOTA. 

CAMPBELL—First National Bank; V.S. Kidd, 
Cas. in place of D. C. Smutz. 

CANBY—First National Bank ; John Swenson, 
Pres. in place of J.G. Lund; J. E. Vanstrom, 
Cas. in place of 8. J. Forbes; no Asst. Cas. 
in place of J. E. Vanstrom. 

CHATFIELD — First National Bank; H. 8. 
Griswold, Vice-Pres.; F.C. Lovell and I. E, 
Ober, Asst. Cashiers. 

FARIBAULT — First National Bank; S. S., 
Crossett, Asst. Cas. in place of Thomas C. 
Gardner. 

FERTILE — Citizens’ National Bank; A. P. 
Hanson; Cas.; Ed. Mossefin, Asst. Cas. 

MANKATO — First National Bank; G. M. 
Palmer, Pres.in place of S. Lamm, deceased; 
L. 8S. Lamm, Vice-Pres. in place of G. M. 
Palmer. 

MINNEAPOLIS — National Bank of Commerce; 
F. E. Kenaston, Vice-Pres. in place of H. 
H. Thayer. 

MONTICELLO—Citizens’ State Bank ; 
Mealey, Pres., deceased. 
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SLEEPY Eye—State Bank; Francis Hamilton 
Dyckman, Pres., deceased. 

St. Pau.L—State Savings Bank; Julius M. 
Goldsmith, Treas., deceased. 


MISSOURI. 
RicHARDS—Bank of Richards; R. T. Wall, 
Pres., deceased. 
St. Lours—American Central Trust Co.; ab- 
sorbed by Mercantile Trust Co. 


NEBRASKA. 

McCook—First National Bank; A. Campbell, 
Pres. in place of Geo. Hocknell. 

Ponca—Citizens’ State Bank; absorbed by 
Security Bank. 

REYNOLDS — Farmers’ Bank; I. Bonham, 
Pres.; S. H. Bacon, Vice-Pres.; G. W. Bacon, 
Cas. 

So. OMAHA—South Omaha National Bank; 
H. C. Bostwick, Cas. in place of C. B. An- 
derson. 


NEW HAMPSHIRE. 
NASHUA—Nashua Trust Co.; resumed busi- 
ness May 26. 


NEW JERSEY. 

MoRRISTOWN-—Morris County Savings Bank ; 
Philander B. Pierson, Pres.; Guy Minton, 
Vice-Pres.; D. H. Rodney, Sec. and Treas. 

NEWARK—Federal Trust Co.; James Smith, 
Pres. in place of Andrew Kirkpatrick, de- 
ceased. 

PRINCETON— First National Bank; no Cas, in 
place of S. H. Blackwell; D. M. Flynn, 
Asst. Cas. 

SoOMERVILLE—First National Bank; Jno. G. 
Gaston, Vice-Pres. in place of J. J. Bergen. 


NEW YORE. 
BROOKLYN—South Brooklyn Savings Insti- 
tution; Clarence S. Dunning, Treas. in 
place of Henry S. Anderson, deceased ; 
Jacob Steiner, Sec.— Merchants’ Bank ; 
Louis Beers, Pres. in place of E. M. Hend- 
rickson. 
BuFFALo—German Bank; Richard Emory, 
Pres. in place of Eugene A. Georger. 
COOPERSTOWN — Second National Bank; 
Adriel G. Murphy, Vice-Pres. in place of 
Geo. Van Horn, deceased. 
EtmMtrRA—Second National Bank ; D. M. Pratt, 
Pres. in place of Seymour Dexter, deceased; 
M. Y. Smith, Cas. in place of D. M. Pratt; 
E. R. Clarke, Asst. Cas. in place of M. Y. 
Smith; R. B. Delo, Second Asst. Cas, 
FRANKLINVILLE—Union National Bank; J. 
X. Williams, Cas. in place of R. 8, Litchfield. 
FREEPORT-—Freeport Bank; Chauncey T. 
Sprague, Vice-Pres., deceased. 
HeEMPSTEAD—First National Bank; Chaun- 
cey Bedell, Vice-Pres., deceased. 
Homer—Homer National Bank; Augustus 
H. Bennett, Pres., deceased. 
MIDDLETOWN—First National Bank; Sey- 
mour DeWitt, Pres. in place of Cornelius 
Macardell, deceased ; D. L. Conklin. Cas. in 
place of Seymour DeWitt. 
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MILLERTON—Millerton National Bank ; Bald- 
win Reed, Vice-Pres. in place of James R. 
Payne, deceased. 

New YorK—Hanover National Bank; Elmer 
E. Whittaker, Cas, in place of Wm. Logan, 
deceased.—Thbirty-Fourth Street National 
Bank; John P. Munn, First Vice-Pres.; 
Clinton E. Braine, Second Vice-Pres.; Wal- 
ter R. B, Leaning, Asst. Cas. Mechanics’ 
National Bank; G. W. McGarrah, Pres.; 
Andrew A. Knowles, Third Vice-Pres.; 
Frank O. Roe, Cas. in place of Andrew A. 
Knowles.——Merchants’ National Bank; 
Samuel 8S. Campbell, Cas. in place of Wm. 
B. T. Keyser; A. 8. Cox, Asst. Cas. Trust 
Company of America; Ashbel P. Fitch, 
Pres., deceased.—— United States Mortgage 
and Trust Co.; Carl G. Rasmus, Treas. in 
place of Edward T. Perine; Wm. C. Ivison, 
Asst. Treas. 

PEEKSKILL—Westchester County National 
Bank; Jno. Towart, Jr. aud F. I. Pugsley, 
Asst. Cas, 

PORTCHESTER—First National Bank; Jobn 
W. Lounsbury, Vice-Pres., deceased. 

WALDEN— National Bank of Walden; Rens- 
selaer A. Demarest, Cas. in place of W. C. 
Stevens; Edward Whitehead, Asst, Cas. 


NORTH CAROLINA. 
LILLINGTON—National Bank of Lillington; 
T. C. Young, Cas. in place of J. W. Cun- 
ningham. 


OHIO. 

BELLAINE—First National Bank ; James T. 
Kelly, Cas. in place of A. P. Tallman, de- 
ceased. 

BOWLING GREEN—Wood County Savings 
Bank ; capital increased to $100,000. 

CINCINNATI—Ohio Valley National Bank; C. 
B. Wright, Pres. in place of James Espy: 
no Vice-Pres. in place of C. B. Wright; 
Emil Baur, Asst. Cas, 

DUNKIRK—First National Bank; Charles L. 
Fulks, Cas. in place of M. A. Boyer. 

KALIDA—First National Bank; J. W. Miller, 
Cas. in place of W. C. Burkhart. 

LA RueE—Campbell National Bank; I. 8. 
Guthery, Pres. in place of Wm. J. Camp- 
bell; L. G. Copeland, Vice-Pres, in place of 
1. 8. Guthery. 

MONROEVILLE—First National Bank; B. W. 
Salisbury, Cas., deceased. 

Mount VERNON — Knox County Savings 
Bank; Goshorn A. Jones, Pres., deceased. 
NEWARK— People’s National Bank: T. B. 
Fulton, Cas. in place of Edson B. Dennis. 
NILES — First National Bank; Andrew J. 

Leitch, Pres., deceased. 

PLYMOUTH — First National Bank; W. B. 

Cuykendall, Vice-Pres., deceased. 
OKLAHOMA. 

BLACKWELL—Blackwell National Bank; W. 
M. Vickery, Vice-Pres, in place of Russel 
Durrill. 

Et RENO - First National Bank ; H. C. Brad- 
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ford, Pres. in place of T. C. Phillips; W. H. 
Criley, Vice-Pres.; L. A. Wilson, Cas. in 
place of J. A. La Bryer; H. L. Chowning, 
Asst. Cas. in place of F. B. Hughes. 

GuUTHRIE— Logan County Bank; W. H. 
Coyle, Pres. in place of C. M. Barnes. 

HENNESSEY — First National Bank; W. A. 
Rhodes, Asst. Cas. in place of G. T. Moore. 

HoBART—Farmers and Merchants’ Nationa! 
Bank; in hands of Receiver April 22; au- 
thorized to resume business May 19. 

LAWTON — City National Bank: F. M. 
English, Pres. in place of Geo. M. Paschal ; 
S. M. King, Vice-Pres. in place of W. M. 
McGregor; E. E. Shipley, Cas. in place ot 
F. M. English; no Asst. Cas. in place of W 
J. Donald. 

MANGUM—Farmers’ State Bank; capital in- 
creased to $25,000. 

NEWKIRK—Santa Fe Bank ; capital increased 
to $50,000. 

PERRY—First National Bank; G. A. Foster. 
Pres, in place of H. C. Wallerstedt. 

PRAGUE -— First National Bank; H. Josey 
Pres. in place of J. F. Ayars; E. L. Conk- 
lin, Vice-Preg. in place of H. Josey. 

PENNSYLVANIA. 

CATAWISSA—First National Bank; no Vice- 
Pres. in place of C. P. Pfabler. 

AMBLER—First National Bank; John 8. Bu 
chanan, Cas.in place of John J. Houghton ; 
Wm. A. Davis, Asst. Cas. 

CHESTER—Delaware County National Bank ; 
T. M. Hamilton, Cas. in place of B. T. Hall. 

CLIFTON HEIGHTS — First National Bank 
E. E. Barry, Cas. in place of Evan E. Bar- 
tleson. 

CONNELLSVILLE—Second National Bank; n 
Pres. in place of Joseph T. McCormick, de- 
ceased. 

JENKINTOWN—Jenkintown Trust Company ; 
J. Elwood Peters, Vice-Pres., deceased. 

MAHANOY CiTy—First National Bank; Ed 
ward §S. Silliman, Pres., deceased. 

MILLERSTOWN—First National Bank; A. H 
Ulsh, Pres. in place of C. A. Rippman. 

NORRISTOWN — People’s National Bank; 
Lewis Styer, Cas., deceased. 

PHILADELPHIA — Farmers and Mechanics’ 
National Bank: H. B. Bartow, Cas.— 
Franklin National Bank; J. R. McAllister, 
Pres. in place of Henry Tatnall ; no Vice- 
Pres. in place of J. R. McAllister; FE. P. 
Passmore, Cas.in place of J. R. McAllister 
Cc. V. Thackar, Asst. Cas. in place of E. P. 
Passmore. 

PHILIPSBURG — First National Bank; Will- 
iam P. Duncan, Pres., deceased. 

PirTsBURG—Safe Deposit & Trust Co., E. G. 
Normecut; Sec. in place of W. T. Howe, de- 
ceased. -— Fifth Avenue Bank; Herman 
H. Niemann, Pres. deceased. 

PLEASANT Unity—Pleasant Unity Nationa! 
Bank; J. B. Walter, Cas. 

TRAFFORD City—First National Bank; no 
Vice-Pres, in place of H. L. Greer. 
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TYRONE—Farmers and Merchants’ National 
Bank; E. J. Pruner, Pres., deceased. 

VERONA — First National Bank; Blaine L. 
Stoner, Cas. in place of W. Emerson Bar- 
ger; no Asst. Cas. in place of Blaine L. 
Stoner. 

WASHINGTON — First National 
Pres. in place of C. M. Reed. 


TENNESSEE. 


MORRISTOWN - First National Bank; J. F. 
Goodson, Pres. in place of C. V. Taylor. 


TEXAS. 

ABILENE—Citizens’ National Bank; Morgan 
Weaver, Act. Asst. Cas, during absence of 
J.O. Shelton; C.M. Reed, Second Asst. Cas. 

AMARILILO—Amarillo Nationul Bank; A. G. 
Boyce, Vice-Pres. in place of J. T. Holland. 

CHILDRESS—City National Bank; J. R. Neff, 
Cas. in place of 8, P. Britt. 

COVINGTON—First National Bank; J. Will 
Gilliam, Pres, in place of A. M. Douglass; 
no Vice-Pres. in place of R. J. Cowley. 

DALHART — First National Bank; W. B. 
Slaughter, Pres. in place of H. J. Hammond; 
J. D. Rawlings, Vice Pres, in place of J. E. 
George: Coney C. Slaughter, Cas, in place 
of Robert Lander; no Asst. Cas. in place of 
W. E. Smith. 

EASTLAND—City National Bank; G. H. Con- 
nell, Pres, in place of J. M. Wagstaff; T. E. 
Downtain, Vice-Pres. in place of Ed. T. Cox; 
E. P. Davenport, Second Vice-Pres.; E. C. 
Edmonds, Cas. in place of W. C. Lasley. 

GRAHAM—Beckham National Bank; S. R. 
Crawford, Pres. in place of E. B. Nor- 
man. * 

GRANBURY—City National Bank; Jno. E. 
Brown, Vice-Pres. in place of W. H. Eddle- 
map. 

GRAND VIEW— First National Bank; Dan E. 
Lydick, Cas. in place of R. E. Pitts. 

HEMPSTEAD— Farmers’ National Bank; Jno. 
C. Amsler, Pres, in place ot A.C. Tompkins, 
deceased ; L. D. Ams!er, First Vice-Pres. in 


Bank; no 


place of John C, Amsler; G. 8S. Osborre, 
Second Vice-Pres. 

MunpDaAyY - First National Bank; J. F. Pool, 
Cas. in place of R. C. Montgomery. 

NAcCOGDOCHES--Stone Fort National Bank ; 
I. L. Sturdevant, Cas. in place of J. W. 
Saunders. 

PALESTINE—Palestine National Bank; John 
Carson, Asst. Cas. 

Tirmpson—First National Bank; T. 8S. Garri- 
son, Vice-Pres.; Bernard J. Hawthorn, Cas. 
in place of T. S. Garrison, 


UTAH. 
RICHFIELD — Richfield Commercial and Sav- 
ings Bank ; capital increased to $50,000, 
VERMONT. 
RuTLAND—Baxter National Bank; John A. 
Mead, Pres. in place of A. W. Hyde. 
VIRGINIA. 
COVINGTON—Citizens’ National Bank; R. F. 
Bopes, Pres., resigned.—Covington Na- 
tional Bank; E. M. Nettleton, Vice-Pres. in 
place of W. A. Rinehart; no Second Vice- 
Pres. in place of E. M. Nettleton. 
LEBANON— Citizens’ National Bank; G. H, 
Dickenson, Asst. Cas, 
PORTSMOUTH—Bank of Portsmouth ; Joseph 
L. Bilisoly, Cas.¢deceased. 
RIcHMOND—First National Bank; Virginius 
@ Newton, Pres., deceased; also President 
Union Bank. Southern Trust Co.; John 
Addison, Pres., deceased. 

WEST VIRGINIA. 
PARKERSBURG--Parkersburg National Bank; 
{ Charles A. Bukey, Cas. in place of J. W. 

Leese; no Asst. Cas. in place of Charles A. 
Bukey. 


WISCONSIN. 
EDGERTON — First National Bank; 
Wright, Cas. in place of V.S. Kidd. 
MARINETTE - First National Bank; Francis 
A. Brown, Pres. in place of Jesse Spaulding, 
deceased; J. F. Hancock, Vice-Pres, in 
place of Francis A. Brown, 


Wirt 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


CONNECTICUT. 
WINDSOR Locks —A. C. Wilcox & Co. 
GEORGIA. 
MACON—First National Bank; in hands of 
Receiver May 16.—I. C. Plant’s Son, 
INDIANA. 
SILVER LAKE- Commercial Bank, 
KANSAS. 
ATLANTA—Atlanta State Bank, 


NEBRASKA. 
WAYNE—Wayne National Bank;in volun- 
tary liquidation May 16. 


NEW JERSEY. 
Carpe MAay—First National Bank; in hands 
of Receiver May 24. 
OHIO. 
AKRON- Citizens’ National Bank; in volun- 
tary liquidation March 5. 
NEWARK—Newark Savings Bank, 
OKLAHOMA. 
CovinGton—Bank of Covingtcn, 
NARDIN—Farmers’ State Bank. 
ELK City—Elk City National Bank. 


PENNSYLVANIA. 
PITTSBURG—Tradesmen’s National Bank; in 
voluntary liquidation March 29. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION. 


New York, June 3, 1904. 


THE PANAMA CANAL PAYMENT AND GOLD EXPORTS were the dominating influ- 
ences of last month. That the financial operation of paying $40,000,000 to the 
Canal Company at Paris, and $10,000,000 to the Panama Republic at Panama has 
been completed, is a relief to Wall street, although as yet it seems to have produced 
no stimulating effects. But the canal franchise has been purchased and paid for 
and the apprehensions which have exercised many minds ever since it was settled 
that the Government would make the purchase no longer have any reason for 
existing. 

There have been some peculiar features attendant upon the payment of the 
$40,000,000 to the French company. The payment was made through J. P. Morgar 
& Co., and it is understood that all the gold actually shipped by that firm in con 
ducting the operation was only about $18,000,000 in amount. Nevertheless near]; 
$41,500,000 of gold was shipped from New York during the month of May alone, 
and more than $60,000,000 between April, and May 31. The May shipments so 
closely approximated the amount to be paid for the canal that it is not surprising 
that the opinion prevailed that all the gold shipped was for that one purpose alone 
Some of the gold exported, however, was for Japan’s account and represented gol(i 
imported by that country and received on the Pacific Coast. Other exports are nc 
so easy of explanation in view of the fact that the exports of merchandise continu: 
to be largely in excess of imports. 

The gold exports last month were exceptionally large in amount. In the firs’ 
week of the month they exceeded $9,000,000, in the second week they were near! 
$14,000,000, in the third week they were more than $15,000,000, and in the fourt! 
week nearly $3,000,000. One vessel alone carried $9,020,022 in one shipment mad 
on May 12, which not only made the record for a single shipment, but also was t! 
largest amount of gold ever shipped on a single day. The demand for gold fi 
export exhausted the supply of gold bars and made it necessary to delay some shi; 
ments until new bars could be manufactured. 

The estimates made by the Treasury Department on the gold supply of tli 
country show a decrease of nearly $39,000,000 in May, which would indicate that 
the large exports from New York were not offset by imports at that and other ports. 

Of the decrease of $39,000,000 the Treasury lost $14,000,000 and there was wit! 
drawn from circulation nearly $25,000,000. Some doubt may be raised as to thes 
estimates by reason of the fact that while the net exports of gold in April ar 
reported at more than $9,000,000, the Treasury Department estimated an increas: 
of $3,000,000 in the total supply of goldin that month. This difference of $12,000,00!) 
could not be accounted for in our domestic protection of gold. 

Since the completion of the payments of the purchase price of the Panama Cana 
attention has been attracted to the financial condition of the Government. The firs' 
fact of interest is that the expenditures of the Government were $96,400,000 in May 
while the receipts were only about $41,700,000, leaving a deficit of $54,700,000 
The Government paid for the canal and for a loan to the St. Louis Expositio: 
$51,600,000, leaving a deficit of about $100,000 as the result of the ordinary expen 
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ditures of the Government. For the eleven months of the fiscal year the deficit 
is nearly $52,300,000, but excluding the extraordinary disbursements of last month 
there would be a surplus of $2,300,000, which compares with a surplus of $39,000,000 
in the previous year. It is evident therefore that the ordinary revenues and expen- 
ditures are barely producing a surplus at the present time, in fact a deficit seems 
to be impending. 

As far as the actual condition of the Treasury is concerned, however, there 
seems to be no reason for anticipating any unfavorable development. The end of 
May finds the Treasury with a cash balance of $313,287,515, with net cash in the 
Treasury vaults of $276,020,872, witha net gold balance of $217,591,391, and deposits 
in the National banks amounting to $114,533,126. A comparison of the Treasury 
balances on May 1 and June 1 will show what changes have followed in the large 
disbursements of last month : 

May 1, 1904. June 1, 1904, 


I I icc cecnncanesensesncuad emcees $370,919,188 $313,287,515 
Gold reserve 150,000,000 150,000,000 


Available cash balance $220,919, 188 $16,287,515 


Net cash in Treasury $282,340,311 $276,020,875 
Less gold reserve 150,000,000 
Available cash in Treasury ..........seeeeee- $132,340,311 $126,020,872 


Deposits in National banks 162,729,007 114,533,127 
Net gold in Treasury 81,877,090 67,592,391 


The Government has more than $67,500,000 gold on hand in excess of the 
$150,000,000 gold reserve. It also has $114,500,000 on deposit in the National banks. 
Deducting some $20,000,000 demand liabilities the available balance is $163,000,000, 
more than 40 per cent. of which is gold actually in the Treasury. 


The Government since the first of February has been coining an extraordinary 
amount of gold, the total in the four months to June 1 amounting to nearly 
$170,000,000. In the entire year 1903 the gold coinage was less than $44,000,000 and 
in 1902 was about $17,000,000. The new coin has evidently not been going into cir- 
culation, but is being stored in the Treasury vaults and made the basis of gold 
certificate issues. 

The position of the New York banks during the entire period of the financing 
of the canal affair has been one of exceptional strength. The loans and deposits 
have reached the highest figures ever recorded and the surplus reserve at the close 
of the month had reached nearly $36,000,000, the highest reported at this season of 
the year since 1899. A year ago the surplus was less than $10,000,000. 

A majority of the trust companies formerly connected with the New York Clear- 
ing-House have withdrawn owing to the reserve requirement going into effect June 
1. What will be the effect upon the weekly statements of the clearing-house can 
only be conjectured. Thut these institutions have had some part in the remarkable 


DEPOSITS. LOANS. 
July 7, 1877 $231,228,600 April 7, 1577 $260,196,800 
July 23, 1881 352,658,800 | July 9, 1881 352,856,800 
Feb. 16, 1884 363,544,400 Mar. 20, 1886 359,685,300 
Feb. 396,080,800 Mar. 20, 1887 370,917,500 
Oct. 20, 1888 421,884,300 Oct. 13, 1888 397,243,200 
Ce ee nr 445,797,590 423,405,000 
Se PR occ dtinaiesectsetsseee 543,663,100 June 18, 1892 496,564,000 
Nov. 595,104,900 Sept.14, 1895. 522,698,900 
Dec. GUD: | BOG. FE, Boi vive visccnccescesses 610,606,300 
Mar. Bs SE | Se se nessitacsincadecons 78,607,700 
Mar. 2, 1§ 1,012,514,090 Mar. 9, 1901 918,: 89,600 
Feb. 2 1,019,474,200 Mar. 902 938,191.00 
May 1,131,712,809 May § 1,078,928, 600 
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growth in both deposits and loans reported by the banks admits of no question. It 
may be of interest to trace this growth since 1877 through the preceding record of 
maximum amounts recorded during the period. 

The money market as reflected by the condition of the banks has shown con- 
tinued ease, and the supply of money seems to be greater than the disposition to use 
it in investment ventures. Wall street has been particularly ‘‘ blue ” for some time 
past. The total transactions in stocks last month were very little in excess of 
5,000,000 shares as compared with 12,000,000 shares in 1903 and 35,000,000 shares in 
1901. The sales in May this year were the smallest recorded in any similar month 
since 1897. As to prices the market has been very unsatisfactory and few stocks 
made any gains. While prices seem low they do not advance. In May last year 
there was a very severe decline in the stock market and it will be remembered that 
the cause of the decline was supposed to be involved in some dark mystery. Few 
people, if any, were willing to concede that there were legitimate reasons for the 
decline or could be brought to believe that a prompt recovery would not follow. 
Yet prices last month, a year after the decline of May, 1903, were lower than the 
lowest recorded in that month. A comparison of the lowest prices of a few repre- 
sentative stocks in May, 1003, and 1904 compared with the highest prices in the 
year 1902 is presented in the following table : 


Highest, 
1902, 
Highest, 
Lowest 
May, 1903. 
Lowest 
May, 1904. 


= May, 1904. 


Mo., Kan. & Tex. Pref 
Missouri Pacific 


>axo Lowest, 


2 
= 
oR 
ss 
=} 
cr} 


A 
aS 
aw 


= J 
ye & 
ONSEN od 


~ 
oe 

= ao 
£esey 
3 ~~ 


PORT IVRIND 6 occcccccosecs 170 
29 Reading 78% 
37% Rock Island 
138% Southern Pacific 
Clev., Cin., Chic. & St. L... 3 6844 Southern 
Del. & Hudson 155 Tennessee Coal & Iron.... 
33 21% Texas Pacific 
133% 128% 
112 =10634 ~—=—«*U.. S.. Steel 
1354 142 as 


Metropolitan securities... 1341 90 75 Wabash pref 
Metropolitan Street 128 §=61075 + ~Wisconsin Central é 2 17 


Of the thirtyJstocks above named, all except two sold at lower prices last 
month than they bid in May, 1903. The course of three stocks in particular may 
be taken to indicate the general trend and condition. They are St. Paul, New York 
Central and Pennsylvania, and it is somewhat remarkable how nearly identical has 
been the movements in the prices of those securities. All reached very high figures 
in 1902—St. Paul 198, New York Central 168 and Pennsylvania 170. In May, 1903, 
each fell about sixty per cent. from the high record made in the previous year, and 
in May, 1904, each fell about ten per cent. or more from the lowest price of a year 
ago. 

But throughout the general list there is the unvarying evidence that not merely 
temporary causes produced the decline of a year ago. If, as was claimed when 
prices were tumbling in May, 1992, St. Paul was really worth about 200, Louisville 
and Nashville 160, Missouri Pacific 125, New York Central and Pennsylvania each 
170, and Union Pacific 113, then it is less easy to account for the prices now ruling 
than for those which were recorded in the slump of a year ago. 

The subsequent drop in United States Steel stocks is impressive when the 
opinions expressed a year ago regarding the merits of those securities are recalled. 
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The common stock, considered low at 3014, in May, 1902, sold at 83g in May, 1904, 
and the preferred stock, which was cheap at 80 twelve months ago, was down to 
5114 last month. 

Relative to the general situation, probably the most unsatisfactory condition to 
be mentioned is the continued decrease in railroad earnings. In the first quarter of 
the year the earnings both gross and net showed a decrease, as the following figures 
from the ‘* Financial Chronicle” show: 








Gross EARNINGS. NET EARNINGS. 
THREE MONTHS ENDED MARCH 31, —— —_-—-—_ —— 
Amount. Increase. Amount. Increase. 


$266,398,148 $38,085,786 $82,973,388 
322,080,725 26,745,230 105,065,166 | 
313,512,310 16,635,689 95,975,444 
355,484,590 42,064,781 103,184,866 | 
364,827,074 *3, 160,258 90,083,071 *16,262,677 


* Decrease, 


In April gross earnings decreased five per cent. or more, and net earnings will 
probably show a considerable decrease also. Roads like the Pennsylvania and New 
York Central are discharging employees and in other ways trying to curtail expenses. 

Iron production has been largely increased, but arrangements are reported in 
progress to curtail it materially. 

The Government report on the wheat crop showed the effects of the bad weather 
which prevailed prior to May 1. Since that date there has been more favorable 
weather, but with some reverses in spots. 

More labor troubles have manifested themselves, the freight-handlers’ strike on 
the Fall River Lines being the latest development, but now apparently near an end. 

There have been some important bond transactions during the last month. On 
May 3 subscriptions were received by the city of New York for $32,000,000 314 per 
cent. fifty year corporate stock and $5,000,000 31g per cent. ten year assessment 
bonds. Subscriptions for more than $126,000,000 were made, and the city awarded 
the long-term bonds at an average price of 100.94, or on the basis of about 3.46 per 
cent. interest, and the short-term bonds at an average price of 100.13, making the 
basis of sale 3.4814 per cent. 

A Japanese loan of $50,000,000 bearing six per cent. interest was placed in Lon- 
don and New York last month. One-half the total amount was placed in this city 
and was largely over-subscribed. The loan consists of seven-year Treasury notes 
redeemable at the option of the Government after three years. The loan was nego- 
tiated at 931g and soon commanded a premium. Russia has also negotiated a five 
per cent. five-year loan, the total issue of which will be $160,000,000. Some of the 
bonds have been taken by financial institutions in this city. 

The New York Central Railroad is issuing $50,000,000 four per cent. thirty-year 
debenture bonds, a part of which issue has been placed with a syndicate, A part 
of the issue will be used to retire $5,000,000 of notes falling due next March. 

THe Monty MArKeEtT.—There has been a little stiffening of rates for money in 
the local market since the Panama payments got under way, but the market is still 
easy. Call money dropped to one half per cent. on May 3, the lowest recorded in 
nearly ten years, but later in the month touched 214 percent. There was a lower- 
ing of ratesin the last week. At the close of the month call money ruled at 114 @11¢ 
per cent., the average rate being about 114 percent. Banks and trust companies 
loaned at 114 per cent. as the minimum rate. Time money on Stock Exchange col- 
lateral is quoted at 214 per cent. for 60 to 90 days, 3 per cent. for 4 months, 3 @ 314 
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per cent. for 5 to 6 months, and 314 @ 4 per cent. for 8 to 9 months on good mixed 
collateral. For commercial paper the rates are 334 @ 414 per cent. for 60 to 90 
days’ endorsed bills receivable, 4 @ 414 per cent. for first-class 4 to 6 months’ single 
names, and 414 @ 5 per cent. for good paper having the same length of time to run. 


Money Rates in NEw York Ciry. 





| Jan, 1.| Feb. 1. | Ber. 2. | Age, 2. | Baw 3. | Jeane 2. 
|Per cent. | Per cent.| [Fee cont. | Per cent. | Ber cent. Per cent. 
Call loans, bankers’ balances 6 -—9 134-2 134-2 | 14— 134; 1 —1% | 14-1% 
= wowed banks and trust compa-} } | 

6 — \3 _ 13%4— | 1%4— 1 =14 | 6 


| D4 36 | 34— 34 r — | 4-3 | 4 | 24— 
Brokers’ loans on collateral, “se angil . 


to 4 months | 444-5 ‘4 — 314— % | et = 34) 2%4— % | | 24-8 
Brokers’ loans on collateral, 5 to 7 
months }5 — 4—-%4%/4 -—%) wy—4 |3 —% | BK%-4 

Commercial fore per, endorsed bills} 
receivable, 9) day 8 54— %4 | 44-5 434-5 444— | 334— | 334—414 





Commercial paper prime single } 
names, 4 to 6 months,............+. 534-6 | 434-544 | 434—5% | 4%—5 334-444 | 4 —4% 


6 ~ 64 | 54-8 | 546-6 Ce 6) 446 —5 444-5 


Commercial paper. 800d — 
names, 4 to 6 months,...........+++ 








New York Crry Banxs.—New records were made last month by the New York 
banks in the matter of both deposits and loans, the former reaching $1,131,712,800 
on May 7 and the latter $1,078,928,600 on May 14. There were wide fluctuations in 
the bank statements issued from week to week and many of the changes were of an 
inexplicable character. Loans in the first two weeks of the month increased $29, - 
000,000 and in the last two weeks they decreased $38,000,000. Deposits increased 
$17,000,000 in the first week and decreased $33,000,000 in the last three weeks. The 
reserves decreased $23,000,000 in the first three weeks but increased $16,000,000 in 
the last week. The surplus reserve is about $29, 700,000 as compared with $35,700, - 
000 a month ago and $9,600,000 a year ago. 


New York City Banks—ConpiTION AT CLOSE OF EACH WEEK. 





f 
Legal ‘ | Surplus | Cireula- | 
Specie. | tenders. * | Reserve.| tion. Clearings. 


$76,539,700 'g1.114, 367,800 $33, 144, = ($35,768, 700 | $983,975,700 
75,041,500} 1,131, 712, 800 |" 22,724/200 |” 35.774, 600 | 1,297,582,200 
77,(:96,600) 1,129, 615,400) 12.827, 250 | 36,003,700 1,166, 784,100 
7 8,143,000 1,100,5¢6,100 | 13,004,275 | 36,480,400 | 1,219, 167,600 
81,155,800} 1,098,953, 500 | 29,692,325 | 87,001,600 1,026,904, 200 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH. 





1903, 1904, 





MONTH. Surplus | Surpl pra 
i urplus . urplus 
Reserve. Sapam, Reserve. | . Reserve. 





January $7,515,575 | $873,115,000 | $10,193,850 | $9,541,850 
| a age 975,997 26,628,350 | 931,778,900 27,880,775 ‘ | 25,129,050 
956, a4 32,150,200 
27,755,050 
33,144,250 
913, eas 9,645. 29,692,325 
903,719,800 | 2 
908,864,500 | 
920,123,900 
897,214,400 
+339, 885,616,600 
15,786,300 | 841,552,000 














Deposits reached the highest amount, $1,131,712,800, on May 7, 1904; loans, $1,078,928,600 
on May 14, 1904, and the surplus reserve $111, 623, 000 on Feb. 3, 1894. 
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Non-MEMBER Banxs—NeEw YorK CLEARING-HOUSE. 





| Loans and 


DATES. Investments. 


Deposits. Specie. 


| Legal ten- 
der and 


lba nk notes. 





Apr. 30... 
May we 


“ 
“ 


Deposit 
with Clear- 
ing-House 

agents. 


$13,691,200 
14,899,200 | 
15,585,100 
18,907,500 
13,665,500 





Deposit in 
other N. Y. 
Lanks. 


$6,849,800 | 
907,600 | 
6,402,900 | 
6,187,400 | 
6,940,900 | 


Surplus 
Reserve. 


$4,463,925 
4,930,175 


5, 
3, 
4, 


315,075 
711,200 
495,500 








Legal 


Tenders. Clearings. 


DATES. Loans. Circulation. 


$125,172,800 
137,897,900 
158,752,300 
124,084,400 








$168,811,000 $207. : 5 | 
171,157,000 | 5,735,0 

172,965,000 | 
172,819,000 | 
172,678,000 | 


16,547,000 
16,173,000 





PHILADELPHIA BANKS. 





| | Lawful Money 
Reserve. 


| Loans. Deposits. Circulation.| Clearings. 





$65,020,000 $11,001,000 
63,187,000 10,996,000 
62,094,000 11,196, 
63,564,000 11,525 000 
63,110,000 11,589,000 


| $190,020,000 | $228,593,000 

228,962,000 
| 229,476,000 
| 230,552,000 
228,410,000 


1 


$100,797 ,650 
111,214,800 
97,026,800 
100,519,700 
107,103,400 


a $222) 191930.000 | 
WE access | 191,224,000 | 





Srnver.—The price of silver in London advanced early in the month, reaching 
25 15-16d. on May 12. There was a decline later and the closing price was 253¢d., 
a net advance for the month of 14d. ~ 


MontTsiy RANGE oF SILVER IN LoNDON—1902, 19038, 1904. 





1902, 
High 


1903, 
—| | - — 
.| High| Low.) High| Low. 


| 1902, 1903. 190h. 1904. 
MONTE. | ——_—_ | ——__—_ | —_——_ 
High| Low.| High . High 





MONTH. 
Low. 





254% 


25 


bid 


\July 
|August.. 
Septemb’r 
October.. 
Novemb’r 
Decemb’r 


2236 
= fs 
ea 
2544 
24% 


Zits 
7 
«ft 
26 
254% 
| 2548 








New York. 


Bid. 
Mexican 20 pesOS..........e000 $19.52 
IIE sc iowaccansesswens 3.95 
Mexican dollars 44% 


FoREIGN AND Domestic Corn AND BULLION—QUOTATIONS IN 


Bid. Asked. 
Sovereigns & Bk. of Eng. notes.$4.86 $4.89 
Twenty francs. 3.87 3.90 
xwenty — , rf 
wenty-five pesetas............ 8 . ‘ 
Spanish doubloons.... 15.65 PORTIVER CONOR... o..0s:0c0cceccecs 3934 «(48K 
exican doubloons...... picnwale 15.55 =15.65 i 39% «=.48K% 
Fine gold bars on the first of this month were at par to 44 per cent. premium on the Mint 


value. Bar silver in London, 253gd. per ounce. New York market for large commercial sil- 
Hg bars, 554 @ 563¢c. Fine silver (Government assay), 5544 @ 56%c. The offickal price was 


Asked. 
$19.60 
4.00 

464% 


ForEIGN ExcHANGE.—The market for sterling exchange has been alternately 
strong and weak, being affected both by our local money market and gold exports. 
At the close of the month the market was quiet but firm. 





THE BANKERS’ MAGAZINE. 


RATES FOR STERLING AT CLOSE OF EacH WEEK. 
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. Cable 4 
WEEK ENDED. transfers. bee aaa 














Apr. 
May 





Money Rates Aproap.—The money situation abroad continues easy and rates 
have had a downward tendency. Open market rates are lower in London than they 
were a month ago. Discounts of 60 to 90 day bills in London at the close of the 
month were 2 per cent. against 214 @ 23g per cent. a month ago. The open market 
rate at Paris was 2144 @ 214 per cent. ‘one 25g per cent. a month ago, and at 
Berlin and Frankfort 31 14 per cent. against 3 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 





| Fen. 10, 190%. Mar. 16, 190h.| Apr. 13, 190h., May) 26, 1904. 


BR aia, hdd 


Circulation (exc. b’k post bilis) £27,749,055 £27,,561,390 £28,366,265 £27, 973, 600 
Public deposits 9,081,61 13,720,681 8,569,638 7,407,000 
Other deposits. 635,576 38,641,241 2,936,848 39,764,000 
Government securities..............0+006 229, 19, 224, 834 19,883,980 16,961,000 


I Sn ecacccccaccccccasessdssens | 24,826.75 2 i 25,281,7 25,337,000 
22,758,000 


Reserve of notes and coin en 24,900,000 f 24, eyes 

Coin and bullion 34,199,147 35,676 2,680,338 
Reserve to liabilities 49% 50 46345 48168 
Bank rate of discount * 4% Hy 3% 
Price of Consols (234.per cents.).......... 8655 534 +g 9075 
Price of silver per ounce } 274d. 26144. 253d. 





ForeIGN ExcHaNGE—ACTUAL RATES ON OR ABOUT THE First OF EACH MonTH. 





| 
Feb. 1. Meh. 1. Apr. 1, | May. 1. | June 1, 





2 


23 
TT 


Sterling Bankers—60 days 83 % 
: , s Sight 85 7 
pe Commercial long 82% 54 
bi Docu’tary for paym’t. 4.82 5g 
Paris—Cable transfers 5. 
4 Bankers’ 60 days.........| 5.20,4— 20 
be Bankers’ sight 5.18144—17% 
Swiss—Bankers’ sight 5.20 —1936 
Berlin—Bankers’ 60 days........| 94%— ye 
- Bankers’ sight 9R-— % 3D 
Belgium—Bankers’ sight 5.1834—  .. | 5. 
Amsterdam—Bankers’ sight....; 404— .. A 1a | 4 40,° 
Kronors—Bankers’ sight | 26.68—26.70 72— = 2, 95, 83) 26. 81 —26.83 26. 86— ~26. 88 
Italian lire—sight 5.17144—16% | 5 52114 — 5.1674—1555 | 5.1614—155¢ | 5.167%4—- 4 


2 
* 


e) 
= 
x 
Pte 
| 


esse sBe: 
~ 
Pld 


atatatetet tebe 
eon eS 


PEER i > > 
oN ee 
g 


‘e PEEBESSES 





NATIONAL BANK CIRCULATION.—There was an increase of nearly $9,000,000 in 
National bank circulation last month and of nearly $10,800,000 in Government bonds 
deposited to secure bank circulation. This may be readily explained in the large 
decrease in public deposits in the National banks. A month ago $171,000,000 of 
securities were deposited with the Government to secure these deposits, now only 
$124,000,000. While all the railroad bonds over $17,000,000 have been withdrawn 
and nearly $14,000,000 State and city bonds, there were also $12,500,000 of 2 per 
cent. bonds of 1930 withdrawn as security for public deposits while $9,500,000 have 
been deposited to secure circulation. 





MONEY, TRADE AND INVESTMENTS. 


NaTIOoNAL BANK CIRCULATION. 








Feb. 29,1904. |Mar. 31,1904. Apr. 30, 1904.| May 31, 1904. 





Total amount outstanding........ inenes $430,324,310 | $434,909.942  $437,080,573 | $445,988,565 
Circulation based on U.S, bonds 390,352,491 395,600,234 397,802,781 407.279,034 
Circulation secured by lawful money.... 39,971,819 39,309,708 39,277,792 38,709,531 
U.S. bonds to secure circulation : 
Funded loan of 1907, 4 per cent 2,389,200 2,704,250 2,966,750 8,929,250 
Four per cents, Of 1895...........eceeees 1,260,100 1,540,100 1,540,100 1,802,100 
Three per cents. Of 1898.............s00 1,744,500 1,799,400 1,759,240 1,794,940 
Two per cents. of 1900 387,277,750 391,990,900 393,528,350 403,046,350 


$392,671,550 | $398,034,650 $399.795,140 | $410,572,640 


The National banks have also on deposit the following bonds to secure public deposits : 
4 per cents. of 1907, $6,899,050; 5 per cents. of 1894, $100,000; 4 percents. of 1895, $10,142,050 ; 
3 percents. of 1898, $6,970,590; 2 per cents. of 193), $85,184,750 ; District of Columbia 3.65’s, 1924, 
$1,954,000 ; State and city bonds, $6,842,500; Philippine Island certificates, $3,426,000; Hawaiian 
Islands bonds, $1,072,000; Philippine loan, $1,607,000, a total of $124,177,850. 

Unitep States Pusiic Dest,—Except a reduction of about $1,000,000 in the 
National bank-note redemption account, there was little change in the principal of 
the public debt last month. The payments on account of the Panama Canal pur- 
chase, and to the St. Louis World’s Fair, made heavy inroads upon the cash assets 
of the Government and tie net balance was reduced from nearly $371,000,000 to 
about $313,000,000, while the net debt less cash in the Treasury was increased from 


about $919,000,000 to $975,000,000. 


UNITED STatTEs Pusiic DEBT. 











Meh. 1, 1904. Apr. 1, 1904. | May 1, 1904, | June 1, 1904, 





Interest-bearing debt: 
Loan of March 14, 1900, 2 per cent $542,909,950  $342,909,950 $542,909,950! $542.909,950 
Funded loan of 1907, 4 ™ 156,591,500 156,591,650 156,593,100 0 
Refunding certificates, 4 per cent 29,990 29,480 29,130 
Loan of 1925, 4 per cent 118,489,900 118,489,900 118,489,900 
Ten-Twenties of 1898, 3 per cent 77,135,360 77,135,360 77,135,360 


Total interest-bearing debt $895,156,700 $895.156,740  $895,157,440) $#95.157,4380 
Debt on which interest has ceased 3,161,680 2,670,510 2,347,480 2,109,950 
Debt bearing no interest: 

Legal tender and old demand notes..... 346,734,863 346,734,863 346,734,863 346,734,863 
National bank note redemption acct.. 39,179,309 38,689,396 38,663,611 37,717,056 
Fractional currency 6,870,587 6,870,587 6,869,851 6,869, 50 


= _ 


Total non-interest bearing debt $392,784,759  $392,294,846 | $392,268,326  $391,321.709 
Total interest and non-interest debt.) 1,291,103,139  1,280,122,Uf6 1,289,773,246 | 1,288,589,149 
Certificates and notes offset by cash in 
the Treasury : 
Ny MINN i oodacsdccanssiccsenweses 477,903,869 467,660,869 493,457,869 489,974,269 
Silver - 469,942,000 473,085,000 472,555,000 471,662,000 
Treasury notes of 1890 14,846,000 14,372,000 13,987,000 13,473,000 
Total certificates and notes,.......... $962,691.869 $955,117,869  $979.999,869 $975,109,869 
Aggregate debt 2,253,795,008  2,245,239,965 | 2,269,778,115 2,263,699,018 
Cash in the Treasury: 
EI i cncaicnicaccscctesaeues 1,407,296,573 1,399,011,475 | 1,404,496,832 1,373,468,690 
Demand liabilities,........ccccscccscccces 1,034,228,068 1,024,311,479  1,038,487,654 1,960,181,175 


MND ccnaccumssiawinaneenen pope $373,068,5(5  $374,699,996 $370,919,188  $313,287,515 
Gold reserve 150,000,900 150,000,000 150,000,000 150,000,000 
Net cash balance 223,068,505 224,699,996 220,919,188 163,287,515 


Total $373,068,505  $374,699.996 $370,919,188  $313,287.515 
Total debt, less cash in the Treasury.| 918,034,634 915,422,100; 918,854,058 975,301,634 





GOVERNMENT REVENUES AND DiIsBURSEMENTS.—The Treasurer’s statement for 
May shows a deficit of $54,730,413, but included in the disbursements is ‘‘ $54,600, - 
000 paid on account of Panama Canal and loan to Louisiana Purchase Exposition 
Company.” Making allowance for these payments, however, the ordinary expendi- 
tures were slightly in excess of the receipts. For the eleven months of the fiscal 
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year there is a deficit of more than $52,000,000 as compared with a surplus of $39, - 
000,000 in the previous year. 


UnITED STATES TREASURY RECEIPTS AND E&PENDITURES. 


RECEIPTS. EXPENDITURES, 


May, Since May, Since 
Source. 190h, July 1, 1903. Source. 1904. July 1, 1903. 


Customs...........cee $18,851,421 $239,422,387 Civil and mis.......... $59,473,885 $178,305,913 
Internal revenue 18,657,182 211,773,005 | Net i aDRne 


Miscellaneous 4,179,506 42,104,838 i oe 2 9:631,197 
identi © stalin 122,' 94.336 


$41,688,059 $493,300,230 7 24,218,766 
Excess of expenditures, 54,730,413 52,271,841 meee $545,572,071 
UniTeD States ForREIGN TRADE.—The merchandise export movement in April 
was about $168,000 larger than in the corresponding month last year. In fact the 
exports in April of each of the last three years have not varied as much as one per 
cent. The total was almost $110,000,000, or about $10,000,000 less than in March, 
while the exports were nearly $83,500,000, or $8,000,000 less than in March this year 
and $4,000,000 less than in April last year. The net exports reached nearly $26,500,- 
000, or $4,000,000 more than in 1903, but $7,000,000 less than in 1902 and $17,500,000 
less than in 1901. During the month nearly $19,500,000 gold was exported but more 
than $10,000,000 was imported, which leaves the net exports of gold only a little 
more than $9,000,000. As this leaves a balance of imports amounting to nearly $47,- 
000,000 for the ten months of the current fiscal year, the supply of gold from which 
to draw future exports seems to be ample without drawing upon our domestic sup- 
ply. For the ten months of the year the record shows net exports of merchandise of 
about $449,000,000 as compared with $359,000,000 in the previous year. The imports 
of gold exceeded the exports of silver by $30,000,000, leaving the net merchandise 
and specie exports at $418,000,000. Gold imports and silver exports about balanced 
each other in 1903 leaving the net exports of all $359,000,000. 


Exports AND IMPORTS OF THE UNITED STATES. 








MERCHANDISE. ‘ | 
MONTH “_ = Gold Balance, | Silver Balance. 


_ Exports, | Im ports. Bala nee. 


$88,794, 873 | $65,208,228 | Exp. $23,586,645 Tmp., $1,320,387 ‘Exp., $2. 7 - 
118, 772,580 | 75,510,262 43,262,318 1 2h. 233 | i> 
76,698,131 | ** , i. 2, 538. on 
75,822,268 | ** a 979,437 |‘ 1,689,526 
87,682,106 | ** 355 ‘es 1,083,898 
83, 496, 521; ‘* 26,498,639 3,788 | * 1,491,770 








1,036,787,828 | 565, 230,807 | Exp., 471,557,021 Exp., 22,269,897 
1.172.403.276 | 717.286.2892) * 455,116,984 ** , 9 | 17,562,523 
1,260,422.817 | 676,124.815| “ 584,208,012 “ 93°693.357 
1, 190,157,387 | 754,516,807 | ** 435,640,580 | “18,214,429 
1,223, 989,242 | 864,684,323) ‘* 359,304,919 | ! * 20,045,332 
1,277,859,235 | 829,002,914; “* 448,856,321 | “© 16;468,175 














SuppLy OF MONEY IN THE UNITED Sestes.—About $39,000,000 is the estimated 
loss in the total gold supply of the country last month, while the supply of all 


SuppLy OF MONEY IN THE UNITED STATES. 





Jan. ‘ 190h. | Apr. 1, 190k. | May 1, 1904. June 1, 190. 








Gold coin and bullion $1,314. 622,524 $1,348,803,970 $1,351,984,577 $1, 313, 120,868 
Silver dollars "559, 167,979 | £66,102, 254 567,198 "254 |” "567,458,254 
Silver bullion wk 579.510 | 230 | 5,368,139 5,487,158 
Subsidiary silver 05,958, 279 | Z 106" 672, 887 106. 614,930 
United States notes 30881 O18 ¥ 346, 681.016 346,681,016 

425,163,018 | 434,909,942 437, 080, 573 445, 988,565 


®. 763,152,326 $2,808, 960,1 136 (82.814, 985,446 $2,785, 300,789 
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kinds of money was reduced only about $29,600,000. The increase in National bank 
notes was $8,900,000. 

Money IN CIRCULATION IN THE UNITED StatTEs.—The heavy exports of gold 
in May are reflected only partly in the decrease in gold in circulation, which was 
about $25,000,000. An increase of more than $7,000,000 in National bank notes off- 
set decreases in other forms of money and reduced the loss in total circulation to 
about $23,000,000. 


Money IN CIRCULATION IN THE UNITED STATES. 


| Jan. 1, 1904. Apr. x 190h. | May 1, 1904. ‘June 1, 1904. 








a | _— _ 


Gold « coin, «| $627,970,5¢ $650,924,710 $656,159,418 $644.894,548 
i 3. 81 pie 74, 709, 181 73,642,989 72,605,727 
97, 631 852 95,087.792 | 94,820,302 94,579,099 

421,080,019 449,349,569 463,948,069 450,633,929 

Silver pos cine 465,836,220 466,052,079 466,079,084 464,156,826 

Treasury notes, Act none 15,828,853 14,314,676 18,853, 19% 13,374,424 

United States notes.. 343,272,438 341,407,870 339.777, 337,304,380 

National bank notes «| 418,153,189 424,793,346 24, } 431,730,984 


$2,466,345,897 | $2,516, 639, 228 | $2,532, 645.135 $2,509,2 279, 7 
Population of United States 81,177.000 81,5: 29° 000 81,637,000 | 81,752, OC 0 
Circulation per capita : 2 | $30. 87 $31.02 $30.69 





Money IN THE Unirep Srates TrEasury.—The United States Treasury 
financed the Panama Canal payments so as to make the decrease in its cash balance 
very small, only about $6,000,000. The loss in net gold, however, was more than 
$14,000,000. 

MONEY IN THE UNITED STATES TREASURY. 





Jan. 1,1904. Apr.1,1904. May 1, wm. June 1, 1904. 


—_—— — _ —_—_-—__- —_— - |—_—— —— = 


Gold coin and bullion.. osececccene 651, $097 ,879,260 $695,825, 159 soe, ay 4 
Silver dollars........... cainakes wecowekd 477,594,756 | 491,393,073 493 555,265 

Silver bullion ‘i 11,579,510 5,829,230 

Subsidiary silver..... os | 8,306,927 Th 545,932 

United States notes.... 5 5,273, 146 8,903,945 

National bank notes....... a 10,116,596 2,715,566 14,257,581 


q $1,222,037,287 $1,22 226,220,659 659 $1,204, 186, O51 
Certificates and Treasury notes, 1890, 

outstanding........ Ladedevsasmuuceeeann | 929,716,324 943,880,348 928,165,179 

Net cash in Treasury...........+++ vsneeen $296, 806,429 429 "$202, 320, 913 $282,340, 311 S209 920,872 


| 
* } 





‘Foreran Banus. —That the Bank of France should show a large | increase in its 
gold holdings as the result of the export movement from the United States last 
month was to be expected. It gained $60,000,000 while England lost about $9,000, - 
000 and Germany gained $5,000,000. France now has about as much gold as 
England, Germany and Austria-Hungary together. 


GoLD AND SILVER IN THE EUROPEAN BANKS. 





April 1, 1904. May 1, 1904. June 1, 1904. 





Gold. Silver. Gold, Silver. Gold. Silver. 





England. . caus 08 | £32,680,328 

France. . oe é SO: 5 £44,744,871 | 109,407,106 % 
Germany. i 2,706. 12,268,000 35,918,000 ‘eo 000 
8,017,000 84,395,0.0 279,000 
12,985,000 47,209,000 12.977, 000 
19,876,000 14,716,000 20,057,000 
y +e] AKU, 8.817.200 22 097,000 4,003,100 
Netherlands....... 442 5,45 6,565,500 5,475,700 6.588 000 
Nat. Belgium 3, 114,000 | 1, 1557,000 3,080,000 1,540,000 3,086,667 1,543,333 


Totals....... vee £340, 926, 892 £110,385,048 | £343,565,9€6 |£109,813,571 £354,984, 811 £111,081,551 














ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of May, and the highest and lowest during 
the year 1904, nd dates, and also, for seme snetealitin the range of prices in 1903 : 





YEAR 2 1903. Micnest AND Low EST IN 1994. "May, 1904. 


High. Low. “Highest. ’ Lowest. | High. Low. Closing. 
Atchison, Topeka & Santa Fe. 89% 5t 75144— Apr. 64 —Feb. 24 7256 67 IR7¢ 
+ preferred 10344 8434 94%—Apr. 8i54—Jan. 6 93 





Baltimore & Ohio 715g | 85%—Jan. 72%4—Mar. 14 i974 
Baltimore & Ohio, pref. 9634 8234, 92 —Jan. % 875g—Feb. 19 
Brooklyn Rapid Transit 29% | 52144—Jan. 2) 38 —Feb. 24 134 


Canadian Pacific 1214—Jan. 22 109%—Mar. 12, 118 
Canada Southern Bla 5 6844—Jan. 2, 64 —Apr. 29 65 
Central of New Jersey g 5é 16334—Jan. 19 | 1544%—Feb. 20 160 
Ches. & Ohio 5s 27 36 —Jan. 2844—Mar. 14 3034 


Chicago & Alton 37} 40 —Feb. 33 —Jan. 2 38% 
” preferred 56 6 8544- Jan. 3 75 —Jan. 6 ‘U8 
Chicago, Great Western 2954 1 1734—Jan. 2 14 —Feb. 
Chic., Milwaukee & St. Paul.. 3344 | 14844—Jan. 22 | 138744—Feb. 2 145% 
. preferred ! 5 180 —Apr. 12/173 —Mar. 
Chicago & Northwestern...... | 22 5s 17244—Mar. 16144— Mar. 
” preferred 2 217 —May 26/207 —Feb. 
Chicago Terminal! Transfer... § 12%—Jan. L 54%—May 2 
. preferred 36 f 24%—Jan. 15) 184—May 2 
Clev., Cin., Chic. & St. Louis.. | ¥034—Jan. 684.— May 
Col. Fuel & Iron Co ‘. p 3446—Jan. 2546—Mar. 
Colorado Southern... of a 19 —Jan. 144%—Feb. 22 
. Ist preferrec ‘ 58i44—Jan. 25| 50 —May 2 
2d preferred .| 48 288g—Jan 19 —May : 
Consolidate Gas Co. -| 222 212%3¢—May | 185 —Feb. 


Delaware & Hud. Canal Co.... Le 16844—Jan. 22/149 —Mar. 
Delaware, Lack. & Western.. 27: 27534—Apr. 7 | 25044—Feb. 
Denver & Rio —— + 43 8 2334—Jan 22; 18 —Mar. 
. pref ° ° 5 74%—Jan. 6444—Feb. 
Detroit Southern. ‘ 1434 —Jan. 3| 38%—May 
preferred ° ! 2944—Jan. 25| 8 —May ¢ 
Duluth So. 8. eae, -| 2956 | 1634—Jan. | 114%—May 
; 2944—Jan. 2| 214—May 
69,—Jan. | 555¢—May 
. B0i4—Jan. 2| 33 —May 
Evansy ie & Terre Haute..... 724 3916| 66144—Jan. 57 —Apr. 
Express Adams.. ‘ 226 “—May | 220 —Feb. 
. American.. 197 —Jan. | 185 —Mar. 
»  UnitedStates f | 110 —Jan. | 100 —Feb. 
. Wells, Fargo. | 212 —Jan. 203 —May 
Hocking Valley.. ; i a | 60 —May 3 
preferred 14 —Jan. 77 —Mar. 
Illinois Central. 125% 13454 —Jan. | 12534—Feb. 
Iowa Central 48 16 | 2274—Jan. 17 —Feb. 
. preferred 7736 30%) 42 —Jan. | 82 —Feb. 
Kansas City Southern.........| 36144 164%| 21 —Jan. | 164—Feb. 2 
. preferred. 614 39 —May | 31 —Feb. 
Kans. City Ft.8. & Mem. pref.. 4 62144| 70%j—Apr. 12| 65 —Feb. 
Louisville & Nashville 4 | 11144—Jan. 101 —Ffeb. 
Manhattan consol -+| 15546 126% | 148+4—Jan. 13934—Mar. 
Metropolitan securities....... 176 70% | —Jan. | %234—Mar. 
Metropolitan Street 142% 99% | 14 —Jan. 10434—Mar. 
Mexican Central 844 | 144—Jan. é 4 
Minneapolis & St. Louis....... 110 41 6734 Jan. 
*» preferred 118 8683 - —Jan. 
Minn., 8. P. & S.S. Marie 79% 42 | —Jan. 
. "preferred 1324 10046 | 12894—Jam, 
Missouri, Kan. & Tex..... eooee| 304 15146| 19 —Jan. 
’ preferred....... .....| 634 33 42u%—Jan. 
Missouri Pacific = 85% | 957%4—Jan. 
Natl. of Mexico, pref...... coos) 475K 34i4 | 41 —Jan. 
" 2d preferred., 2816 17 | 21%—Jan. 
N. ¥. Cent. & Hudson River..| 156 11256 | 122 —Jan. | ioe Mar. 
N. Y., Chicago & St. Louis.... 45 1939 | 3244—Jan. 23 | 25 —May 
e 2d preferred......... 50 | 69 —Jan, 26' 63 —Jan. 





BOND SALES. 


ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 





| YEAR 1903., HIGHEST AND LOWEST IN 1904. MAY, 1904. 





High. Low. Highest. Lowest. High. Low. Closing. 

N. Y., Ontario & Western..... 3534 19 | 24%4—Jan. 25 193g—Mar. 14, 22 2034 2134 

Norfolk & Western 5434 | 6234—Jan. 5344—Mar. 12, & 553g 555g 
’ preferred 93 85 90 —Apr. 12 88 —May 6 , 88 88 
North American Co 2 68 909 —Jan. 26 80 —Mar. 12 4 $i 81 


Pacific Mail 34 17 334—Jan. 24 —Feb. 27; 2734 _~ 24 p . 
Peunsylvania R. R 1575, 11034 | 12344-Jan. 1il42—Mar., 12 & 11234 334 
People’s Gas & Coke of Chic. si 8734 | 1025g-Jan. 9234—Mar. 1% 9744 Ytlo i iG 
Pullman Palace Car Co 23534 196 219%—Jan. 22 209 —Mar. 212 210 210 94 


Reading 39144 3744 | 48 —Jun. 25 3834—Mar. ! 405g 4334 
” Ist prefered 9%, 73 81 —Jan. 25 % --Mar. 73% %8 78 
. 2d preferred : 5534 | 66 —Apr. 55144—Feb. 2% 216 59 62 

Rock Island 5s 19% | 274%—Jan. 22 1944—Mar. 2344 20% 2034 
« preferred 5 5534 | 68%—Jan. % 5734—Jan. 6); 67144 625, 


144—Jan. 6 ‘ 4416 
—May 34% 11 
2644—May ¢ F 26% 
4144—Mar. 7% 4434 
1814—Feb. ¢ p 1934 
T7%—Jan. 6 3 8134 


St. L. & San Fran. 2d pref.... 39 4914—Jan. 
St. Louis & Southwestern.... | § 1644—Jan. 
" preferred oe 56 2 3534 - Jan. 
Southern Pacitic Co. oe | 6 5 §2%—Jan, 
Southern Railway 5 5 2344—Jan. 
. preferred 96 394 | 8644—Jan. 2 


WIMmw DM opr 
we FOS oD 


Tennessee Coal & Iron Co.... | 68% 25%%| 4144—Apr. 315g —- May 56 3154 

Texas & Pacific 3% 3 2734—Jan. 23 20%4—May 2254 20% 

Toledo, St. Louis & Western.. | ¢ b 2946—Jan. 23 214%—May 26" 21% 
. preferred 4 24 | 30%—Apr. 25 32 —Feb. 37 


Union Pacific 546 | 90 —Apr. 71 —Mar. 44 =8ll4 
" preferred 9: 9444—Apr. 8644—Feb. 25) 92! 9044 


Weethh Bi. Rivccccccsecces en 23 654) 2134—Jan. 2 15 —May 15 
. preferred. | 56 %| 41 —Jan. 25 3234—Feb. 3734 3234 
Western Union ; | 8934—May 9 85 —May 934 85 
Wheeling & Lake Erie 2 2 | 19%—Jan. 22 144%—Feb. 2 4 15 
” second preferred.. 3816 | 2934—Jan. 2 22 —Feb. 24/| 2: 23% 
Wisconsin Central 4 | 21%—Jan. 2 164—Jan. 3 16% 
. PROTSTTOG... cccccesece é 38 47%--Jan. 2 38 —Jan. 38 


*“* INDUSTRIAL” | 
Amalgamated Copper a iaceitiie § 5244—Apr. 8 438% Feb. 8| 513g 4634 
American Car & Foun - | 418 7% | ZI —Jan. 16 —May 16 

' pref...... . | @ r —Apr. 67 —Jan. 6) 69 
American Co. Oil C ae 5 3276 Jan. 2734—May | ¢ 2734 
American lce : | 11% 4 | 94-Jan. 2 64%—Mar. 2%) 7% 654 
American Locomotiv wa b | 233¢—Feb. 16 1644—Jan. 1744 

. | 9534 84 —May 1544—Jan. ; 81 
Am. Smelting & Refining Co. | 53144—May 46 —Feb. 53144 «6834 

» preferred i 8014] 97144—May 31 88%—Jan. 6| 9734 9416 
American Sugar Ref. Co...... | 1343 |} 1315g—Jan. 25 12244—Mar. } Le 12434 
Anaconda Copper Mining.... | 125% | 8044—Apr. 12 61 —Feb. 74 


Continental Tobacco Co.pref./119 —§ 111%—May 25 101%—Jan. 109% 
Corn Products..............+. | 85 154 | 22%—Jan. $34—May 9| 1 934 
* preferred | 854% 60 744—Jan. 65 —Mar. 9| i) 


Distillers securities........... | 3434 2644—Jan. 20 —May 
General Electric Co........... | 204 179144—Jan. 152 —May 


International Paper Co 19% § 143g—Jan. 25 104—May 2 
. preferred ; 673%4—Apr. 5 64% -Feb. § 

National Biscuit 475g 32 | 45 —Mar. 86 —Jan. 
’ 19%—May 23 144%—Feb. 2 


Pressed Steel Car Co —e 2 33. —Jan. 24144—May 
. preferred........e... | 9 246 | T2%—Jan, 67 —May 
Republic Iron & Steel C P f 834—Jan. 6 —May 
” preferred 8i 2 4916—Jan. 23 37 —May 
Rubber Goods Mfg. Co........ | 30 2 22144—Jan. 1434—Apr. 
” preferred.......... a 7934—A pr. 7434—Jan. 


U.S. Leather Co i 5 84—Jan. 64%4—May 27 
ae preferred....... 9634 8034—Apr. 7554—Jan. 
U.S. » Realty & Con... abe 4 9$4—Jan. 5l4—Jan. 
633g—May 40 —Jan. 
18144—May 104%—Feb. 
6844-Apr. 29 41 —Jan. 
1254—Jan. 83g4—May 
2%—Apr. 5144—May 
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RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, Prick AND DaTE AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Int’st 


Amount. | paid. 


Last SALE. 


May SALES. 





Price. 





. 1909 | 


Albermarle & Ches, Ist 7’s.. 
1.1995 | 


a Arbor ose Laaweuseaein ‘ 

tch., To 

Atch ae a Santa Fe gen g 4’s.1995 

registered . 
adjustment, g. 4’s. 

registered 

— 


an hontt 
series D 


series H 
registered... 


registered 
series J 


gi 
East.Okla.div.1stg. 43.1928 
” registered, 
Chic. & St. L. 1st 6’s...191 


Atl. Knox. & Nor. Ry. Ist g. 5s.. 
Atlan.Coast LineR.R.Co.Istg.4’s. 
’ 
Charleston& Savannah Ist g. 7’s..1936 
Savanh Florida & W’n Ist g. 6’s.. 
Ist g. 5’s 
Alabama Midland 1st gtd g. 5’s..1928 
Brunswick & W’n Ist gtd. g. 4’s.. 1988 
Sil.Sps Oc.& G.RR.&Id g.gtd g.4s.1918 


Balt. & Ohio estes lien g. 344s. .1925 | 
f istered so { 


— 
. g. 
| " g. is registered 


| 
| 
| 
| 
| 
| 
| 
| 
| 


Ss stseetezseezeeseetzezeseseeeteeees 





i . ten ee rene °- deb. g. 4’s..1911 
Pitt Jun. & div. 1st g. 3i4s. 1925 
registered 
; Pitt ‘ E. © West Va. System 
refunding g 1941 
» Southw’n div. Ist g.3¢s.1925 
* registered 
Monongahela River Ist g. g.,5’s i9i9 | 
Cen. Ohio. Reorg. Ist c. g. 416's, 190¢ 
Ptsbg Clev. & Toledo, Ist g.6’s. .1922 
Pittsburg & Western, ‘ist g.4’s...1917 
” Am A Morgan & Co. cer 
Buffalo, Roch. & Pitts. g. g. 5’s. 
Alleghany & Wn. Ist g. gtdd4’s. 1998 
Clearfield & Mah. Ist g. g. 5’s....1943 
| Rochester & Pittsburg. ist 6’s. .1921 | 
” cons. Ist 6’s, 1922 
Buff. & Susq. Ist refundg g. 4’s..1951 
. registered. 


l 


‘ 


500,000 
7,000,000 | 


|148,155,000 | 


PTT LLLEELELLLLLLLLLLL 


“SE OREP PSU Step poeee 
8 & BR Be ee oe we Bp BP RP BP BP RPM BP RP RP RP BP Be Re Be Be ke 


q : 
HEE 
Dee eR ee we 
S2Zp700un watocumad 


‘SR 

= 

E 
© 
wom 


3355533 
St be ey 


Bd at 


SESSR82 


= 


355 


By 


Gao es 
& & BP BP Be oe w 


= 
= 
= 


D2OD> >> PPP PP >>> PDD 


92h6 May 25,704 | 


10134 May 31,’04 
pr r. 28, 04 

91 May 26,04 

8246 Jan. 26, 04 

8946 May 23,’04 


98 Feb. 1,04 


eeee 


98" May 31,04 


114% Oct. 8, °02 | 


95 May 31,04 
92. Feb. 15,°04 
10834 Dec. 13.’99 


125% Nov. 30,703 | 
11254 Jan. 26,°04 | 


112) Apr. 13,04 
87 Aug.22,’01 
914% Oct. 30,°03 


95 
954% May 27, 04 
1014 May 31,’04 
100 May 17,04 
98 Apr. 30, 04 


8034 May 26,°04 | 


9434 May 21, ‘04 | 
91 May 31,704 | 


90% July 16.701 | 


105% Mar. 11,’04 
10934 Oct. 28, 08 


100% Feb. 13.703 | 
115% May 9.704 


128 June 6,02 
| 12146 Mar. 2 704 | 
| 124 May 6,704 | 
994 May 23,704 | 


eee eeeeeeeeeresee 


May 31,’04 | 


Date. |High. Low. 


93%4 


Total. 


92° | °° 46,000 


10g 100%6 | 1,247,500 


9514 
10146 
101 

8914 


| 95 
_ 





134°" 
90% 


334,000 
1,000 
409,500 
15,000 


817.500 








BOND SALES. 825 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and totua) sales 
for the month. 


Norr.—The railroads enclosed in a brace are leased to Company first named. 








N Primeval ly bat Last SALE. MAY SALES. 
NAME. rincipal| 4mount, |inv’st —_— c 
Due | | Paid. price, ‘Date. High. Low. Total. 








t int. gtd 5’s, 1908 14,000,000 JT&dI 5 10414 May 31, 04 10444 104% 112,000 
—— prone hy - amine . 1913 6.000.000 | §#&8 1055g May 26,°04 1U6 1055 19,000 
registered [ eeeey ies 107 Aug.14 203 ep 
Central Branch U. Pac. 1st g. 4’s.1948 2,500,000/|s & D 9244 Mayl14,ta 924% 


Central R’y of Georgia, Ist g.5’s.1945 Pe F&A 116% Mar. 4,04... 
—_ registered $1,000 & $5,000 f 7,000,000 ¢ nines 
con, g. 5’s 107 May 381,’04 1073¢ 
con. g. 5's, reg.$1,000 & $5,000 105% Sept. 18,01 seeee sane i 
ist. pref, inc. g. api 1945 | 7444 May 27,04 76 1 145,000 
2d pref. inc. g. 5’s.. 35 May 36704 36 | 867.000 
23 May 25,04 2044! 106,000 


3d pref. inc. g. 5’s. 
Chat. div. pur: my. ¢.4’s.1951 | 9244 May 23,04 9216 9216 4.000 
104 Feb. 19.°04 


Macon & Nor. Div. 1st 
1946 
102 June29,’99 


g.5 

” Mid. Ga. & Atl. div. g 58,1947 | , 5 

| # Mobile div. Ist g. 5’s....1946 | 103 July (2,703 
Cent. R. & Bkg. Co. of Ga. c. g.5’s, 1987 | 108 Apr. 27,°04 


Z44u “OCORERS 
eres &8S Sere 
A2Gun Cee AzAAr 


New rsey, n, 

+ sammie: Same: ea , y& 3 181 May 31,04 182% 129%| 55,000 
, registered , | rw) | oS Ss | eee May 23.°04 130 12916 20,500: 

| Am. Dock & Improvm’t Co. 5’s, 1921 4,987,000 |s & 5 113° Apr.30,04, .... .... 
{ Lehigh & H. R. gen. gtd g.5’s..1920| 1,062,000 | & J i 
| Lehigh & W.-B. Coal con. 5’s...1912 | mM | 102 Apr. 16, Pr 
» con.extended gtd. 414’s. 1910 | m | 1015g May 25,°04 102 101% 
wv. & Long Branch gen.g. 4’s.1941 cece cece 


Cc Joes. & Ohio 6’s, g., Series A...... 1908 | 2,000,000 
Mortgage g gold 6’s...... id] 2,000,000 | 
st con. g.5’s 7 r 
—— igs aan 25,858,000 
en. m. & _ ree 2 | ave 
registered set 
Craig Val. Ist g. 5 | 650,000 | 
(R. & A.d.) of. “ 4s, 1989 | 6,000,000 
kr eae a | 1,000,000 
. Warm € ‘Val. ist g.5 400,000 
| Greenbrier Ry. Ist gtd, 4’s. 1940 | 2,000,000 


eo 


= 
D 


| Apr. 29, a 
110% i. , 10934 * 3.000 
11544 May ? 5 115 63,000 
n 1154 Apr. ae 
; 10414 May ¢ 1025, 
s|' % Dec. 22,°03 ee 
3} 112 May 
a) 101% May 25, 
3} 9444 Apr. 27, 
s| 106% Oct. 29, 
9054 Dec. 30,703 


8344 May 26,’04 


2200 





RRCSCCR ER EPP 


Chic. & Alton R. R. ref. g. 3’s lt | 
” registered | ¢ 31,988,000 


>> 
ee Re RRR RRRRERRR & 


79 May 3il, 
8334 Apr. 16,’02 


= 


Chic. & Alton Ry Ist lien g. 344’s.1950 99 1) 
' registered.......... peieuik | ¢ 2,000,000 
| 
Chicago, Burl. & Quincy : } 
f Chic. & lowa div. 5’s....1905| 2,320,000 
| 
| 


— 


A| 10494 Apr.11,°19' .... .... 

A| 10034 May 7,°04 10034 10034 

J 93 May 20.704 94 93 

J, 90% Apr. 16,04 

O) MORNE ANE. B7,OE| occ cn 

oO 101144 May 25,°04 101% 101% 8,000 
N 104 May 105 = 108% | 165,000 
N/105 Dec. 2 6 enon 

s 10034 Feb. 8, lay es 

J, 94% May 31,’ MA 94 1,107,000 
AN 934% May 31, 9334 93 107,000 
N 106144 Apr. 8, eee e008 

8,115 Feb. 27, 


108 Apr. 21,°04 

112 Apr. 2,°96 

129 aA) ao 
y 115% May 31,°04 E 114% 

11946 Apr. 13.03 eee: 
113. Jan. 16,°04 


Denver div. . Seer 1922 4,931,000 


registered... | ¢ 41,000,000 
(lowa div.) sink. f’d5’s, a ol 2,449,000 
4’s 1919 | 8,049,000 | 


r 25,627,000 | | 


. 
’ 
’ 
2 ’ 
7 
. 15 
’ Southwestern div. 4’s..1921 | 2,650,000 |) 
. 
’ 
os 
1 


ahd tpt 


4’s joint bonds.......... 1921 | § 915 907.000 |* 
‘*- yet, 


= 


, registered 
| 5's, debentures.,......... 1913 9,000,000 
\ Han. & St. Jos. con. 6’s....... 1911 8,000,000 y 


Chicago & E. Il. 1st s. f’d c’y. 6’s.1907 d 
" small bonds...........+++. t 2,989,000 
’ 1st con. 6’s, gold 2,653,000 
‘ gen. con. Ist 5’s....... 1937 
os } 15,323,000 § |} 
{ Chicago & Ind. Coal Ist 5’s ....19% 4,323,000 | 4 


Ree Eee wes 


Chicago, Indianapolis & Louisville. 
. ae icaenccawas 1947 4,700,000 3 & 3 129 May 11,’04 , 12¢ 129 
Se 1947 4,442,000 3108 July 24,°03| .... .... 
Louisv. NS Alb. & Chic, Ist 6’s. .1910 3,000,000 4 3,109 Mar. 7,°04 


Chicago, Milwaukee & St. Paul. } 

{ Chicago Mil. & St. Paul con. 7's, 1905 | 1,286,000 3175 Apr. 22,°04 
. terminal g. 5’s,........ 1914 4,748,000 az 110% ss 27 OF 
. gen. g. 4’s, series A... .1989 | | t 23,676,000 3,109 May 27 04 
. registered Lasse naeame ebe 1f 3111 Dec. 8,02! 


9 





826 THE BANKERS’ MAGAZINE. 


~ 


BIND QUOTATIONS.—Last sale, paiee and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





a Last SALE. May SALES. 
Int’st ae 


paid. | price, Date. High. Low, Total. 


98% May 25,"04 0876 0834 | 6,000 


116% Apr. 28,703 

116 Apr. 15,’04 

110% Feb. 23.°04 .... 
1164 May 26,°04 | 116% 
111% May 13,°04 | 111% 
137% July 18,98 .... 
11734 May 25 11734 
106 Mar. 25,°04|  .... 
169 Mar. 


+ Dp j 
NAME. F rm | Amount. 


| 








gen. g. 36's, series B.1989 | t ae } 
registered 2,500,000 
Chic, & Lake Sup. 5’s, 1921 1,360,000 
Chic. & M. R. div. 5’s, 1926 3,083,000 
Chie. & Pac. div. 6’s, 1910 3,000,000 
Ist Chic. & P. W. g. 5°s.1921 25,340,000 
Dakota & Gt. 8. g. 5’s, 1916 2,856,090 
Far. & So.g. 6's assu.. 1924 1,250,006 
1st H’st & Dk. div. 7’s, 1910 5,680,000 
BIE OS oc cnccccecssscaces 1910 990,000 
Ist 7’s, Iowa & D, ex, 1908 1,005,000 
Ist 5’s, La. C. & Dav...1919 2,500,000 
Mineral Point div. 5’s, 1910 2,840,000 
Ist So. Min. div. 6’s....1910 7,432,000 
Ist 6’s, Southw’n div., 1909 4,000,000 
Wis. & ‘Min. div. g. 5’s.1921 4,755,000 
Mil. & N. Ist M. wath 6’s.1910 2,155,000 
Ist con. 6's. . 1913 5,092,000 
Northwestern. con. . 51015 12,832,000 
extension 4’s..... S86. 926 | | _ 
eg 18,632,000 
gen. & 2 1 x 
registered ais‘ iite s000 20,538,000 
sinking fund 6’s..187 t Roe 
registered ; f 5,636,000 
sinking fund 5s’. . 1879-19 ( ar 
registered sea | 6,769,000 
OS: eee f - 
registered ‘ei 5 5,900,900 
ere 92 
registered: ici : va 10,000,000 
sinking f’d deben. 5’s.1§ 1 
registered — 9,800,000 
Des Moines & Minn. Ist 7 600,000 
Milwaukee & Madison Ist 6 é 1,600,000 
Northern Illinois Ist 5’s .. 1, 500,000 
Ottumwa C. F. & St. P. Ist 
Winona & St. Peters 2d 7’s. 
| Mil., L. Shore & We’n Ist g. 
ext. &impt.s.f’d g. 5’sl 
Ashland diy. Ist g. 6" s 1925 
Michigan aw. Ist g.6's.1924 
ae ee 1907 
. ey: hetaetennhaesies 1911 
ic., Rock Is. & Pac. 6’s coup...1917 | | yo 
vagueness 1917 | ¢ 12,500,000 


atetered i! 61,581,006 
coll. tr. ser, 4’s ser. 1,494,000 
1,494,000 
1,494,000 


101° 107" 1,000 
teed 49,000 
112 1 

115 5% 


& & & & we R Be Be oP ke & BP BP BP Be we 


ae Gas as ag a at as as at at at at an a as et at Ce 
COUueeneenunannaaaaa 


>> One 
ae” 


quaZtzrunrAZAZernnPAZZOOLZZOOOO Bas 


12916 


1025 025; 20,000 
Ile 5 6,006 


z= 


& 
wa” 
= 


111% Dec. silt 
110 May 6 110 
107 Mar. iii 
105 Mar. 24, ee 
a el é i184 
107% May 10734 
10834 Jan. 12, ae 
116% May 116% 
1i6 Apr. 13,” orn 
127 Apr. 

106 Nov. 5, 

105% May 23,0 
1955 N ov. 17,03 
| 10914 May 13,04 

12654 May 13,°04 
11734 Mar. 26,°04 
142% Feb. 10,02 
13134 Dec. 3,703 
103. Apr. &°04 
a Sent. 49-02 | 

2354 May 24,’04 | 

a” Feb. 17,704 | 
103% May 31,’04 

107 Jan. 16,703 

98 Aug.18,’03 

10034 July 2,°02 


Oe 
4 
ic) 

Se ee 


| 96° May 16.°04| 96°” 
| 98 May 244! 93 


90 May 11," “Os | 90 2.000 
6834 May 31,°04| 71% 1,022,000 
. ... SA 3 rere 
794 May 31.04 | 92° 
19334 May 31.°04 | 108% 
11554 May 4,704 | — 
12059 Mar.16,°03| ... 
18 Jae. 2.08)... 
| 49 Aug ol eee 
10454 Jan. 26. 004 | D cease 


954 Oct. 1, ‘63 | Geen 
9 Oct. 1.°08| ;::: 
| 98 Jan. 13,°04 

, 194% Apr. 22,04; .... 
102% Apr.26,04! 122! 


TI 1 
Chic. Rock Is. & Pac. R.R. 4’s.. 
’ registered 
. coll. trust g. 5’s....... 1913 17,142,€00 
urlington, ag ty y by 5's, 1906 6,500,000 
. con. Ist & col. tst 5’s.1934 5 
» registered t | 11,000.000 5 
Ced. Rap Ta. Falls & Nor. !st.5’s. igo 1,905,000 
Minneap’s & St. Louis ist 7’s. g, 1927 15.0% 
| Choe.. — ey gen. g. 5s,...1919 5.50,000 
‘J 1952 
Des Moines "é Ft. Dodrre Ist 4’s.1905 
" Ist 2%4’s 1905 
” extension 48. 
Keokuk & Des M. Ist mor. 5's. .1923 
‘ small bond 


| 
, 
| 
| 
| 
| 
| 
| 
| 


A& 
A& 
A& 
A& 
M & 
M& 
A & 
A& 
M & 
M & 
F& 
M& 
M & 
M& 
M& 
M& 
F& 
M& 
1& 
F& 
M& 
3& 
3 & 
J& 
3& 
M& 
M& 
M& 
M& 
M& 
M& 
M& 
M& 
M& 
M& 
M& 
M & 
M& 
M& 
M& 
M& 
M& 
M& 
J& 
A& 
A& 
A& 
JT& 
I& 
J& 
J& 
JT& 
J& 
A& 
A& 
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BOND SALES. 827° 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





: oe, |. ...| Last SALE. | MAY SALES. 
NAME. Principal Amount. | Satis ee eh aoe — 
, | *| Price. Date. High. Low.| Total. 





+ ae ele Minn.& Oma.con.6’s.1930| 14,682,000 133% May 27,°04 133% 133 | 21,000 
” con.6’s reduced to 34’s.1930 2) 000, 000 Tec. 19,°64| .... a 
J Chic., St. Paul & Minn. Ist 6’s. .1918 y/ 129 — y 11,°04 | 129 
North Wisconsin Ist mort. 6’s..1930 59. ; RQ. Oo 
iSt. Paul & Sioux City Ist6’s....1919 22 y 17,°04 122% 
Chic., Term. Trans. R. R. g. 4's. .1947 735 7 27,°04 | 8034 
Chic. & Wn. Ind. gen 1g. _, ee 1932 ‘ M | g P. 28,704 ‘aie 
Cin., Ham. & Day. con.s’k. f’d7’s.1905 2 » 5,703 
» 2dg.4i6's.. 1937 é 4 ee 
4 Cin., Day. & Ir’n Ist) gt. “dg. 5 5°8..1941 | | y | 112 y 16,°04 | 112 
Cin. Fina. & Ft. W. Ist gtd g. ‘4's.1923 | eyes I ‘i nEFe 
 Gin'Ind SW ist&ret wtde.t's,1953 3,200,000 | 


Clev.,Cin.,Chic.& St.L. gen.g.4’s..1993 | 18,749,000 |. |101 May 31,704! 101 1005¢/| 125,000 
" do Cairo div. Ist g. 4’s..1939 | 5,000,000 g| 101% May 6,°04 | 101% 101% 10,000 
Cin.,Wab. & Mich. div. Ist g. 4’s.1991 | 4,000,000 y| 98 Feb. 2,°04| .... eeeat 
St. Louis div. 1st col. trust g.4’s.1990 9.750.000 | | 10034 May 24,’04 | 10034 10044 
@  BOMIMOIOE,...6ccsccccsccecs 1 OU, &N) 99) Jan. 28,°04| .... es. 
Sp’gfield & Col. div. Ist g. 4’s...1940 1,035,000 |m & s/ 102 Dec. 9,702 
White W. Val. div. Ist g. 4’s | 650,000 | 3 & J! eit Aug.31,'03 
Cin.,Ind., St. L. & Chic. ist g.4’s.1936 ||, 599,000 ,| 101% Mar. 31,"04 
* registered fh ets Q F! 95 Nov.15.94 
RR 1920 668,000 |M&N/105 Jan. 22,704 
{ Cin OS, &Clev.con. Ast @.5's1928 2,571,000 | 3 | 110% Mar. 15,’04 
Clev.,C., C. & Ind. con.7’s...... 1914 | | 3 99) 000 $ | p/ 120 July 28,02 
* sink. ony E aoe cael pt D 11996 Nov. 19°80 
" gen. consol 6’s........ t : ar. 16,°04 
. registered ‘ 3,205,000 , 
Ind. Bloom. & West. Ist pfd 4’s.1940 981,500 lA 
| Ohio, Ind. & W., 1st pfd. 5's... .1938 | 590,000 | Q “ 
Peoria & Eastern Ist con. 4’s...1940 8,103,000 | A 
. a Per 1990 | 4,000,000 
= sy gj ens er a 5,000,000 | A “116 Fol 
ev., ahonin al. gold 5’s. .19% ‘iJ eb. 
. reg iotered + 2,936,000; Q3 aon Kae 
Col. Midld Ry. Ist g. 4’s. 8,946,000 & 3) 60 May 24,°04 20,000 
& 





\J 
I& 
\J & 
\J 
|\J & & 


9634 May 20,°04| 9634 9616) “"” 8,000 
59 May 5g 5 16,000 
112% Feb. see: eae 
&: 





& 
& 
& ¢ 
& 
A 
& 
Colorado & Southern Ist g. 4’s. 18,808,000 | F & 84 May 31,’04 f 207,000 
Conn., Passumpsic Riv’s Ist g. 4’s. 1943 | 1,900,000 | A & 2 Beg OO cscs cece 
1 & 
 & 
& 
& 
& 
& 


Delaware, Lack. & W. mtge 7’s. .—4 ser ane | . 25,704 
{ Morris & Essex 1st m 7’s | 5,000,000 | y 17,°04 
. 1 . -  AM15 | 11.677.000 | - 04 
* registered ee 
* Ist refund.gtd.g. u's. 7,030,000 |3 & 
4N. Y., Lack. & Ww are. Ist 6’s. & May 19,04 
May 13,04 | 
| 100g May 23,704 | 
| 109% Feb. 8,°04 
| 102 Feb. 2,03 | 


| 13334 Mar. 30,704 | 

|149 Aug. 52°01 

103 Apr. 11,’04 

122 June 6.799 | wale 
104 May 12,04 | 104 

| 2086 Nov.16,°01; .... 
14334 Nov.10,°02 

147% Junel8,’03 


re May 308 
AY wn, Ud 
06 May woe 


| $6 May 31. 04 
9 Jan. 3,’02 
4 May 4,°04 


N| Feb. 28,°03 
D| 99% May 11,’04 
D| 9444 May 4,°04 
D| 75% Aug.25,03 
8 
0) 
Oo} 


. const. 5 
” terml. teat 4’s.. 
Syracuse, Bing. & N.Y. ist 7° 


Delaware & Hudson Canal. 
f . od Penn. Div. c. 7’s.. ae 


Albany & ply 1st c. g. 7’s 


& 
” registered 
. & 


" reg istered 
Rens. & Saratoga TS ee 


. 2 eae eneea ° 


~ 
= 
ZE44UPPRZsHGeZsHGppaane Beppppze 


. con. g. oe 
* impt. m. 

Rio Grande Western ist Z. ‘#3..1939 
{ * mege.&col.tr.g.4’sser.A.1949 
Utah Guntoal 1st gtd. g. 4’s...1917 
Denv. & Southern Ry g.s. fg. 5’s.1929 
* Midl’d Ter. Ry.1st g.s.f.5’s.1925 
Des Moines Union Ry Ist g. 5’s..1917 
Detroit & —- 1st lien g.4s..... ‘oa 


B35 
Z55225852 


& 


1 
4 
| 
= & Rio G. 1st con. g. 4’s. 
4 
| 
l 


& 


weEehene © Z200COmm POzPayst 


> 
a— co 
Sy 
5 SS 8S 


35: 


g 
Detroit Southern Ist g. 4’s....... 1951 
Ohio South. div. —- sean 1941 

Duluth & Iron Range Ist 5 937 

’ 

« 241m 
Duluth So, Shore & At. gold 5’s. 
Duluth Short Line Ist gtd. 5's. 
Elgin Joliet & Eastern ist g 5's. 





80 May 12; 04 80 
110% May 2704 110% 
eesti 238,°89| .... 


- 
SE 


& 
& 
& 
& 
& 
& 


= 
38 
FE 


& 
& 
& 
( Warren Rd. Ist rfdg. gtd g. Sees. “3000 | 5 & 
& 
& 
& 








& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 
& 


H3 May 31,04 


. 


z= 
335 


ese 
S oe 
oe 
= 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal | 
Due. | 


Amount. 


Last Sate | May SALES. 





| Price. Date. wat Low.) Total. 





Birks 166 O26, Be WBicisccccscercccce 1947 | 
f « 2d extended g. 5’s 1919 | 
" 3d extended g. 7 -1928 | 
| . 4th extended g. 5’s.. 
. 5th extended g. 4's... 19% 
. 1st cons. gold 7 8. 
1st cons. fund g.7’s.... 
Brie R. R. lst con.g-4s prior bas. 1996 | 
registered 
Ist con. gen. lien g.4 1996 
registered 
Penn. col. trust g. 4°8.1951 | 
Buffalo, N. Y. & Erie Ist 7’s..... 1916 | 
Buffalo & Southwestern g. 6’s | 
. small a 
Chicago & Erie Ist gold 5’s. 
Jefferson R. R. Ist gtd g. 5's 
ions. Dock consol. g. 6’s. 
N. Y.L. E. & W. Coal & R.R 
ist’ gtd. ri 6’s.. 
|? . & W. Dock 
Co. ist’ alee ) —- 
N.Y.& —— Lake gt g¢ 


.1910 
N.Y., Sus. &W. Ist refdg. g. Bs. .1987 | 
° = 6 OEe... ; 1937 | 
7 1940 | 
. term. ist g. 5’s 


943 
na tered......$5,000 each 
| Wilkesb. & East. 


Ist. gtd g. 5’s. .1942 | 
Evans. & Ind’p. 1st con. g g 6's. ...1926 
Evans. & Terre Haute Ist con. 6’s.1921 | 
. 1st General g 5’s......... 1942 
. Mount Vernon Ist 6's. ..1923 | 


* §$ul. Co. Beh. Ist g 5’s...1930 


Ft. Smith U’n Dep. Co. Ist g 444's.1941 
Ft.Worth & D.C. ctfs.dep.ist6’s. 1921 
Ft. Worth & Rio Grande Ist g 5’s.1928 


Galveston H. & H. of 1882 Ist 5s..1913 


Gulf & Ship Isl.1st refg.&ter.5’s. .1952 
‘ registered 


Hock, Val, Ry. 1st con. g. 444’s.. .1 
" registered 
Col. Hock’s Val. Ist ext. g. 4’s.1848 | 


Illinois Central, Ist g. 4’s 

registered 

Ist gold 314’s 
AR 
extend Ist g 344’s..: .1951 | 
registered 

1st g 3s ster]. £500,000..1951 
registered 
total outstg....$13,950,000 a 
collat. trust gold 4’s..1952 
regist’d | 
col.t.g.4sL.N.O.&Tex.1953 i 
registered 

Cairo Bridge g 4’s.....1950 | 
rE enrs 
Louisville div.g. 314’s. 1953 
EEE 
Middle div. reg. 5’s...1921 
St. Louis div, g. 3’s....1951 
registered 

g. 3%’s 

registered 

Sp’ gfield div Istg 314’s,1951 
registered 

West’n Line ist g. 4’s, 1951 
registered 

Belleville ry Carodt Ist 6’s 


| 


| 
| 
| 
| 
| 
1 
| 
| 
| 


2,482,000 |) 
2, oe |e 


& 
& 
& 
& 
& 
& 
& 


RROPR EE 


3,699,500 
t 85,000,000 | 


it 34,885,000 | 


32,000,000 
2,380,000 


1,500,000 


12,000,000 
2,300,000 


4 uuu,’ 


& & 


| peers 


“3 
& 
Zz 


& & & 


1,100,000 
8,396,000 | 


1,453,000 | 
8,500,000 


_ 


& 
& 
Za 


PRPMS Gee yop 
& BRR ee ke oP & oe & we 
wo ooouM UOSAmrPrPA0 


2;363,000 
2,000,000 


4,591,000 | 


13,139,000 
1,401,000 
1,500,000 | ; 
2,499,000 
3,000,090 | 
2,500,000 


ZEe> 


wee ee PB Be & Be ep RPM Be ee eR Be oe oe 


15,000,000 | 
24,679,000 
p 3,000,000 


- 14,320,000 |* 
psa > 


Senge gugueeesp 


es 
ai 


6,321,000 | 
2.000.000 |3 


5,425,000 |F & 
470,000 '5 & 


cy 
ee 


. 7,°03 
sas | 9834 May 31,’04 | 
Jas! 98 
I&I = 
J 


| 102144 May 26,04 
| 113% Jan. 8,°04 


| 105 


| 10414 May 23,°04 


| 100% Apr. 


104 


| 114 May 25, “08 | 
1123g Apr. 4,’04 
108% May 4, "Ot | 1086 10844 
Mig dame RNS 
une 26, 
| 132% 


| 983% 
87" 
9146 


132% 
9834 
i 


Jan. 21,04 
a 2, "04 


1132 Apr. 13,04 


26,04 
25,908 


11534 May 
113% Nov.2 
108% Jan. 6,’04 
11034 May 17,°04 


lll May 10,’04 
100 May 4,’04 


10,000 
1,000 
1,000 
9,000 


109 Apr. 19,°04 
107 Dec. 17,’08 


|116 Mar. 25,04 


102% May 26,’04 
112 June 2,02 
95 Sept.15,’91 
Mar. 11,98 
107 May 27,04 
75 May 13,°04 


102% May 24,’04 


56,000 
5,000 


2,000 


10744 May 27,°04 
107% Apr. 30,°04 
12,°04 


11,°04 
12,19” 
20,°04 
28,°03 
99" 03 


1145 Apr. 
113% Mar. 

101% Apr. 
94 Mar, 
9914 Oct. 


104 102 
10234 10254 


May 31,’04 
102. Oct. 4,°03 
10234 May 21,’04 
101 Apr. 7,°04 
106% Mar. a 
123 May 24,’9: 

934% Apr. 30, 4 
8814 Dec. 8,799 

9 Dec. 21, 199 
80 Jan. 12704 
101% Jan. 31,719 
93 Apr. 2.704 
101% Sept. 10, 95 
100 Nov. 719° 
124 Dec. 11,°99 
10634 Mar. 28,04 
101% Jan.31,’91 
244% Apr. 5,’04 








BOND SALES. 829 


BOND QUOTA ATIONS. —Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





NAME. Principal 
Due. 


Carbond’e & Shawt’n Ist g. 4’s, 1932 


Chic., St. L. &N. O. gold 5’s....1951 
| gold 5’s, registered 
g. 39” 
| registered 
Memph. div. Ist g. 4’s, 1951 
registered 
(St. Louis South. Ist gtd. g.4’s, 1981 


Ind., Dec. & West. Ist a 1935 
, lat gtd. B. 5'B...cccccceee 1935 
Indiana, linois & Lowa Ist g.4’s. .1950 
Internat. & Gt. N’n Ist. 6’s, gold. 1919 
: fe 1908 
" errr 1921 | 
lowa Central lst gold 5’s......... 1938 
refunding g. 4’s ...1951 
Kansas City Southern Ist g.3’s. .1950 
” registered 
Lake Erie & Western Ist g. 5’s. 
: ’ 2d mtge. g. 5’s.. 
Northern Ohio Ist gtd g Fy s. 
Lehigh Val. (Pa.) coll. g. 5’s 
" registered 
Lehigh Val. N. Y. Ist m. g. 4%’s.1940 
” reg istered 
Lehigh Val. eTrer. R. Ist gtd g. 5’s.1941 
. registered 
Lehigh bf a Co. 1st gtd g. 5’s. 4 


red 
Lehigh &N By “ist gtd g. 4’s 
" LSE red 
hor Elm.,Cort. & N.ist gi. 1st pfd 6’s 1914 
" g. gtd 5’s 1914 | 


Long Island Ist cons. 5’s..... kia 
" lst con. g. 4’s.. 

{ Long Island gen. m. 4s. 

| * an Ist g. 444’s 


unified 2 Se 1949 
deb. g. 5’s 1934 
gtd. refunding g. 4’s..1949 
" registered 

earls ~4 Montauk 1st 6’s 
. RR 1911 
N. Y. B’kin & M. B.1st ec. g. 5’s, ..1985 
Y. & Rock’y Beach tae. 5’ s, 1927 
Long Is}. R. R. Nor. Shore Branch 
Ist Con. gold garn’t’d 5’s, 1932 
Ouisiana & Arkan. Ry. Ist g. 5’s.1927 


| 
L 
Louis. & Nash. gen. g. 6’s.......1980 | 
. old 5’s 
nified gold 4’s........1940 | 
registered ...... 2+... 1940 
| collateral trust g. 5’s, 1931 
5-2yr.col.tr.deedg.4’s. 1923 | 
| E., Hend. & N. ist 6’s. .1919 | 
\ L. Cin.&Lex.g. 416’, , . 1981 
| 0-83 -&Mobilelstg.6's.. — 
Pensacola div. g. 6's. .1920 | 
< St. Louis div. Istg. 6’s.1921 | 
2d g.3’s 1980 | 
H. B’ge Ist sk’ fd. g6’s.19%1 | 
Ken. Cent. g. 4’s 1987 | 
| L.& N.& Mob.& Montg 
Ist. g. 44s 1 
| South. Mon. joint 4’s. 1952 | 
\ 


N. Fla. & 8. 1st g. g.5’s, 19387 
Pen. & At. Ist g. g, 6’s,1921 | 
S.&N.A.con. gtd.g.5's.1936 | 
So. & N.Ala. si’fd.g.6s,1910 | 
‘Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 
Manbatten Railway Con. 4’s 

. registered.. 


) 
5 


registered | f 


- 10, 


Amount. 


241,000 
16,555,000 
1,352,000 


3,500,000 
508,000 


1,824,000 
933,000 
4,850,000 
11,291,000 
10,391,000 
2,959,500 
7,650,000 
2,000,000 
30,000,000 
7,250,000 
3,625,000 
2,500,000 


8,000,000 


10,014,000 
2,000,000 
750,000 
1,250,000 
3,610,000 


1,121,000 | 


000,000 
1,494,000 

325,000 
“6,860,000 
1,135,000 
000,000 


- 


ay 
33 S588 


z 


2 
= 


e& & 


Fo 
£2 


* 


BX 
32 2 


+ 
Beueopeaaee 


s2sss5 


92 potso 


= 


r 
225 


PrPEPUSTOCR GEEZ 


& & ge ee & Kw 


E 


& 


tos Coy ey Oey Cy Oy Oy 


i Last SALE. | MAY SALES. 
| Int at 


| Paid. Price. Date. High. Low.) Total. 





105, Jan. 22,19" 
119 Feb. 25,04 
11934 Mar. 12,04 
9354 May 31,’04 
106%4 Aug.17,°90 
10244 Dec. 15,’03 
121 Feb, 24,’99 
10L Mar, 3,’02 


106 Mar. 28,704 | 
107% Dec. 18,01 | 
101 Feb, 29,°04 | ae 
i ae Se | ean 
99 May 26. 04 | 100° 984 | 198,500 
70 Nov.19, 03 | 
11134 May 27 eal | 11134 11° 
89 ‘eb. 5,” 
69% May 31, “od | <0 69: 
6344 Oct. 16, 19” i mM 
119 May 31, "4 | 119° tig” 
112% Apr. 15,0 ee 
112 ~Feb. 16, -04 
107!4 May 21, 04 | | 10746 107° 


108% Ma 2404 | 108 107! 
105 Jen. 6,°04 | 84 Med 
1135¢ June 1,’02 | 
10944 Oct. 18,799 | 
7 Jan. 19,°04 


Ez | 


ee PR RRR SPROTOU® | 
ft pee et ph 


DOO acranrem | 


SEE Gus OV OVeRt eee 


& 


DHWUOO 


& & 


~sebbcecbenestcee 


oo 


Mar. 25,°99 


Apr. 9,°03 | P 
101 Nov. 22,799 | | oa 
100 May 17, “04 | 109 
101 Feb. 29; a 
1024 May 5 ME) css 
99 May 21,704! 99 
111 Jan. 227702 | 





tmtay 


10514 Mar. 3,°08 
112) Mar. 10,’02 | 
112% Jan. 10,’02 | 


112% Apr. 9,’02 | 
101% May 26,’04 


117% May 16,04 | 
1a ay ae | ig 
ay 31,’ 

83 Feb. 27,°93 
110 Mar. 28.704 
97144 May 31.704 
eS. ) ree 
108% Jan. 39,03; .... .... | 
12844 May 31,’04 | 128% 128% | 
12254 Aug.31,08; .... .... 
1163g Mar. 22,02 
122 Apr. 21,04 
75 June20,’02 


98 May 21,’04 | 


107% June 2,°02| .... .... | 
9254 May 31,’04| 92 91% 95,000 
iii “Dee: 8 "03 
115 Jan. 29.704 
112 Apr. 21.°04 
110 Mar. 23,02 
97% Apr. 9,704 
108% May 31,°04 
103% Dee. 17.702 


o>) RPRERRSESES OS 
DROMDRDDN 


SRR RRR RR ERD eRe ee wm Mmmm meee ee ee 
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830 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest peiees and total! sales 
for the month. 


Notge.—The railroads enclosed in a brace are leased to Company first named. 





y \. 
NAME. Principal! Amount. | Int’st _aes om. = nee Sane 
Due. Paid. price, Date. | High. Low.| Total. 





Metropolitan Elevated ist 6’s....1908 10, 818,000 4 25, 10934 109% 
Manitoba Swn. Coloniza’n g.5’s, 1934! — 2°544,000 ie pee 


Mexican Central. 
' con. mtge. 4’s....... ente 65,690,000 J & J| 6434 May 31,04 
1st con. inc. 3’s.. 39} 20,511,000 JU 12 May 31,’04 
11,724,000 7% May 20,04 
equip. &collat. g. weet 600,000 
94 cories @. GSB....ccccceee 1919 715,000 
. col.trust g.44¢'slst se of 1907 | 10,000,000 F 5 May 25,°04 
Mexican Internat’] lst con g.4’s,1977 | 3,362,000, 9054 July 29, Ol 
1 stamped gtd | 8,621,000 
Mexican Northern Ist g. 6” oe 1S 4 961.000 | ° 


' registered.......... pebeaenee May 2,19° 


Dec. 7,°03 

c. 24,703 

| 120% Feb. 29,04 
ee Ss ae 
114 May 26,04 2.000: 
9534 May 23,°04| 9644 95 9000 
Ge Bie Gee | sete scone | sesceees 


Minneapolis & St. Louis Ist g.7 950,000 
. Iowa ext. Ist g. 7’s 1,015,000 
, Pacific ext. Ist g. 6’s. 1,382,000 
* Southw. ext. lst g.7’s 636.000 |. 
. Ist con. g. 5’s. § 5,000,C00 
” ist & refunding , 7,600,000 

Minn.,S. P. & S.S. M., Ist c. g. 48.19% | 26,815,000 
. stamped pay. of int. gtd. 

Minneapolis & Pacific Ist m. 5’s..1936 337.000 
" g, wampeds’s pay. of int. gtd. “— , 

Minn., S.S. M. & Atlan. Ist g.4’s.1926 3 on9 oc 9 
” ee tt pay. of int. gtd. piatins 


Missouri, K. & T. 1st mtge g. 4’s.1990 40,000,600 | . 

” Ba mtge. g.4’S......... 1990 20,000,000 

' Ist ext wold 5 _ rr 1944 2,868,000 
| St. Louis div. lst refundg 4s...2001 1,852,000 
4 Dallas & Waco Ist gtd. g.5’s.. 771940 1.340,000 
| Mo. K.&T. of Tex Ist gtd.g. 5's. 1942 | 3,907,000 
| Sher.Shrevept & Solst gtd. g. h’s 1943 1,689,000 
| Kan. City & Pacific Ist g.4°s...1990|  23500,000 
Mo. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 


Missouri, Pacific 1st con. 8: 6s. | 14,964,000 
. “ ng 1908 3,828,000 
. trusts gold 5’sstamp’d1917 | ove 
. a : ? 14,376,000 
. st collateral gold 5’s.192 . 
| ” registered 9,636,000 
Cent. Branch Ry.\st gtg. g. 4’s.1919 | 3,459,000 
Leroy & Caney Val. A. L. Ist 5’s.1926 520,000 
Little Rock & Ft. Smith Ist 7°s.1805 3.000.000 
{ Pacific R. of Mo. Ist m. ex. 4’s. 1938 7,000,000 
| . 2d extended g. 5’s..... 1938 | 2,573,000 
St. L. & I. g. con. R.R.&l.gr. 5’s1931 | 36,799,000 
® pane cs pr Fang 5’s. oo 6,532,000 
. unify’g & rfd’g g. 4°S.1929 |) ae xp 
*» registered { 27,563,000 
. Riv&Gulf divs !stg 48.1933 14,924,000 
, registere 


Pe eee ee we 


Sevraaan 
SnZzoroy 


1/103 Novy.11.01 
38934 June 18,91 


100% May 31,704 17034 1¢0 | 189,500 
774% May 31.°04 78% 3g 75,500 
1:0 =May #1,°04 | 101% 113,000 
Gh POE. FE) cscs cece 
102. Jan. 26,°04| .... 

102) May 31,°64 | 10244 

103 Muay 10,°04 | 103 

8834 May 24.°04 8834 88% 
1084 May 9,704 108% 108% 


11914 May 19,704 | 1193g 11914 
| 109% Apr. 25,04... 
106146 May 27,704 | 10646 1056 


10744 116 


937% May 25,01' 94°° 93% 
100 May 1001| .... .... 
10214 May 27,04 | 10244 102 

| 11334 May 25, 84 11334 ; 
| 114% May 31. "04 % 113 170,000 
10084 Oct. 21.03! .... 0... | oo. eee 
88% May 31.704 é 199,000 
| 8744 Apr. 23.04 ae 

| 9234 May 20,°04 


e & 
wo 


“ro 


PrUZEep Eee o 


BP Rep BP RP RE RRP RP Be pe BP RP Be RR po pe RRP RR oe Be Be 


BER SSCppeesssnteeee 
BAZAZBHOOP RUNNER OD ZZ O>Unz 


111% Mar. 8.04 
| 90 Feb. 4,703 
91 Feb. 25.04 


Mob. & Birm.., prior lien, g. 5's... 
small 


102. July 25,02 


126% May 31,°03 | 126% 
121 Apr. 23,04; .... 
woe aoe. rig ol si 
113% May 9,’04 | 113 
90 Apr. 13,°04| .... 
90 May 11,°04| 90 


12334 May 18,04 | 12334 12 12,000 
| 11246 May 21,°04 | 113 14,000 
1128 Mar.28°01| .... .... 

1116 July 31,702 | 

[110 Dee. 20,99 

102% May 12.04 | 10246 

7444 May 19.°04| 7446 73% 
108% Aug.13,°94! .... 


al 
Mob. Jackson&Kan. City 1stg.5’s.1946 | 


Mobile & Ohio new mort. g. 6’s. .1927 
, Ist extension 6's 
” gen. g. 1938 
. Montg’ rydiv. ye 5's. 1947 
| St. Louis & Cairo gtd g. 4’s.....1981 
» collateral g. 4’s..... outa 121380 


Hein, Chat. & St. LL. Ist 7’s. ee 
’ 


. lst g.6’s Jasper Branch.1923 
* 1st 6’s McM. M.W. & Al.1917 
Ist 6’s T. & Pb 
Nat. R. R.of Mex.priorlieng.414's. 1926 
” Ist con. g. 4’s 1951 
N. O. & N. East. prior lien g. 6’s..1915 


a 
23 
Sr 
e3.4q 
© 
ee &e & 
nr 


Oe EO st 
SER 


zee 2525. 


* 


BEETEE 
322 
Spestiae 
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BOND SALES. 831 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





— Pvtnaheat | mnt? rgt| LAST SALE. May SALEs. 
NAME. *rincipal | 4mount. | 5 
Due. rae Price ice. Date. i Total. 


| 


LY. Cent. & Hud. R. g. mtg.3148.1997 | {29 gs~ 
~ registered It 70,857,000 | ‘ 





99% May 31, ‘04 99% 9845 208, 060 
y8 Jan. 27.°04 peer 
s| 10144 May 11,°04 10134 1014 
3; 10027 Apr. ROE Sees, cena 
3 10344 A pr.30,701 ania 

1603g Mar. 2,04 

99 Dec. 12,°02 nab - ete 
9934 May 17,°04 | 9934 99% 
994 ES eee 
90% May 31,°04 , 91 89g 
$844 Apr. 23,°04| .... .... 
8934 May 24,704 90 875g 
OL Jan. 16,03 | wooo cove 
105% Mar. 29,°04 

102. Mar. 31,°03 


We 

. debenture 5 5s 1884-1904 ) 
| debenture 5 5's reg.. t 4,480,000 

reg. deben. 5’s.. ~ 18s9 “1904 639,000 » 

| debenture g. 4’s..1890-1905 5.094.000 
! 
| 
| 
| 


registered : ' 

Sanh Me al 
niet 88 | 90,578,000 
seep geal 
aaa eer 


a 


aon 


roeltcrs " ; ‘ 

ext. Ist. gtd. g. 344’s..1951 | o- 
registered 3,500,000 
Carthage& Adiron. istgtd g. 4’s 1981 1,100,000 
Clearfield Bit. Coal Cor poration, ( 716,000 

Ist s. f. int. gtd.g. 4’sser. A. 1940 § sein 

" small bonds series B 33,000 
Gouv. & Oswega, Ist gtd g.5’s 1942 300,000 
Mohawk & Malone Ist gtd g. 4’s.1991 2,500,000 

v rsey Junc. R. R. g. 1st 4’s.1956 r 
| ” reg. certificutes........... 1,650,000 
| N. Y.& Putnam! stcon.gtdg.4’s.1993 4,000,000 
« Nor. yp Faecg ie Ist g. etd 5’s..1916 130,000 

West Shore Ist guaranteed 4’s. 2361 z 
. registered. . SPSS 51,000,000 
Lake Shore g 3s... 

, registered ....... ( 50,600,000 
| ” deb. 9. 4’s 28 4,000,000 
| Detroit, Mon. & Toledo Ist 7°s. 1906 924,000 
Kal., A. & G. R. 1st gtd ce. 5’s.. .19 840,000 
Mahoning Coal R. R. Ist 5’s_—.. 1% 1,500,000 
McK’ port & Y. Ist gtd 6's... 193% 2, 250,000 
” BOG OF... «vcscccese g 900,000 
| wcKent & Bell. V. Ist g. 6's 600,000 
a __ . ae 1909 hana 

” 1931 — 
| 1931 | ¢ 3,576,000 | 
| ye -1940 | 2,000,000} 


As 


mec 
ou 


107% July 
105 Oct. 


1083g May 27,704 19 100,000 
10714 May 27,°04 10734 16 93.500 
10014 May B14 19056 . 

© Ape. TATE) cscs 

9934 May 51,°04 9934 
114. Feb. cone 


lied tt hh hh oe 
te & fe B he BR pe BPR RP oe Be ee RP pe RP ee Be Be Be Re BP Be Be RP RP BPR oe Be RR op oe oe 
; fora aie ~ we 


“wOOrra 


$ 1095g Apr. 19,°04 
3122) Jan. 16,°04 
127) Junel9,"02 
J 10644 Apr.30,04 
106% Nov.26,19" 


ce 1,900,000 
Ist g. Ble’: 3 -- 1952 13,000,000 
Ry inne Ist g. g. 3’s...1989 476,000 
i arlem Ist dk "sc. 19 9 

7’s registered... hes 12,000,000 
N. y. & Northern Ist g.? oot 1,200,000 
R. W. & Og. con. Ist ext. 5’s...19% 2.081.000 

coup. g. bond currency ati 
Oswego & Rome 2d gtd gold f 400,000 
R. W.& O. Ter. R.1st g. gtd 5's. 1918 875,000 
| Utica & Black River gtd g. 4’s,.1922 1,800,000 


N.Y., Chic. & St. Louis 1st g. 4’s...1987 , 
* registered “| ¢ 19,425,000 


9614 9644 
3100 Sept.24,19 222 I: 
Y 10234 Apr. 6,19” ee ee 
113° Apr. 4.°04 ore 
1154 May 6,14 11536 115% 
11334 Jan. 2 ita tena 
10413 Avr. 5 


103% May 31.°04 104 103% 
101. Mar. 28,°03 os! eee 


Z2ZEeZn 


Aa45 


“Z3>>repzeeueez 


RR RRR oe wae Re we ee 
a Zs Sue 


>> 
o° 


. Y., N. Haven & Hartford. 
Tio ewan R. con. g.! 3 2,838,000 13134 Apr, 29,°03 


ew Haven and Derby om. a 575 000 N 115% Oct. 15.94 
in Y. & New England Ist 7’s....1905 6,000,000 J 101% Apr. 20.703 
” PN iia wenstasseseees 1905 4,000,000. J 101 Sept. 8,03 


N.Y.,Ont.&W’n. ref’dingIstg. 4’s.1992 17,937,000 |» S$ 102% May 31,'04 

*  registered....... $5,000 only. coccccseee | M&S 109 Dec. 7,°0 
Norfolk & Southern Ist g. 5’s....1941 1,590,000 112% Apr. 12,°04 
Norfolk & Western gen. mtg. 6’s.1931] 7,283,000 |} Nw 15 Sept. 2.°03 


’ imp’ment and ext. 6's. ..1934 5.01C0,000 127 Nov. 2a: an 3 
’ New River Ist 6’s........1982 2,000,000 2 27.08 | 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. MAY SALES. 
NAMB. on = Amount. 





id.| price. Date. High. Low.| Total. 


98% May 31,°04 | 98% 9756) 458,000 
9644 Sept.22,°03 |... wees 


91144 May 27,°04 | 92 
107% July Gh | cece 
99% May 17,°04 
104144 May 31.704 2¢ 
Il 1344 May 26,°04 | 10: 5 47 “000 
72 May 31,°04' 73 2 | 445,000 
70% May 13,°04 | 7 1,001 
} 975g Jan. 11,’ aide ‘esata 


12244 Mar. 

132. July 2 

11244 July > 

105% Apr. 

98 Nov.?2 . 

8 May 3, 8: 85 
113% May 31, 34% 113% 
114% May wamer ~ aaa 
10844 July 29,02 | _.... .... 
110 May 10834 
2 Apr. 5 cove cece 
i02 Apr. 





Nor folk & West. Ry Ist ¢ con. on. g. 48. 1996 l 
registered 88,710.500 
" small bonds. | 
* Pocahon C.&C.Co.jt.4’s.1941 20,000,000 | 
° C.C. & T. lst g. t. g g S’sl4z 600,000 
. Sci’o Val & pep 9 gs 4 5,000,000 
N.P. Ry prior Inry.&ld.gt.g.4’s. .1997 ane 
{ " registered f 101,392,500 
| > gen. lien g. 3°S.......+.. 2047 | 
. registered 
St. Paul & Duluth div. g. 4’s... 
* registered | 
j St. Paul & N. Pacific gen g. 6’s.1923 
" registered certificates. . | 
St. Paul & Duluth i i931 
|) Sere 1917 
" Ist con. g. 4°s........65 +1968 
| Washington Cen. Ry Ist g. 4’s..1948 
Nor. Pacitic ‘term, Co. Ist g. 6's..1933 
Ohio River Railroad Ist 5’s 36 
” gen. mortg. g 6’s 
Pacific Coast Co, Ist g. 5’s 
Panama Ist sink fund g. 444’s. 
” s. f. subsidy g 6’s 


GaUppp | 
& gp & B Bw | 
2a.0uooo 





2eoLO 
stag 


© wee 
= 


& ge & 


ge oP ee we 
sosoun beer 7ee* 


BPS pesoupe 


Pennsylvania Railroad Co. 
{ Penn. Co. a 414’s, Ist 


” 1 
. pa 3% coi.tr.reg. cts..1937 
a gtd.3% col. tr.cts.serB 1941 | 
” Trust Co. ctfs. g.346’s.1916 
Chic., St. Louis & P. Ist c. 5’s. .1982 
" registered | 
Jin., Leb. & N. 1st con.gtd.g. ‘£s.1942 
Clev.&P. gen.gtd.g.444’s Ser. A.1942 
. Series B 1942 
. * int. reduc. 34% - Cc. 
. Series C 34s 1948 
. Series D 34es 1950 
.&Pitts. gen. gtd.g. Sis Ser. rm 4 | 


vewp. & Cin. Be Co. gtdg. te 1945 
Pitts., C. C. & St. L. con, & Ags. 

. Series A 

. Series B gtd.. 

. Series C gtd 
. Series D gtd. 4’s 
” 
s. 


16914 May 2% | 10914 11,000 
3) 108 = 26. oe | 108 5 16,000 
°. * 98 708 | 

N’| 95% Mar. 25. "04 | 

0/118 May 2 

o| 110 May 3 "92 | 


hel et tek oe! 
& BP Be BP RP ee oe pp RP oP 
me ‘ 


= 
5 


< 
< 


tt eet 
“ 
a 


— 


° 25,04 | | 
5,°04 | 


le 14, 01 | 

- 11,704 | 
y 14.904 
. 21,°02 

. 4,708 

11,704 


- 
= 


S22 £5 
S255 S555 


_—-,—— 


Series E gtd. g. 3i46s.. 
itt , Ft. —- C. Ist 7’s. 10 


- 
Pi SFr 2S 
= 
Ss 
Poet e ep pe SSS, 


t=———--A4% 
2s 

Cw. 

—r= 

sD 


CuarZZOO auoars 


i Pe 
== 


S22 2 S525 3 S22 


’ 
. 8d 7’s 191 
Tol Wee? .&O. 1st gtd. Joe 


a 
I] 


= 
oo 
= 
_ 


| 
| 
| 
! 
| 
| 
| 
| 


- 


| 


| 105 Mar. 


ae 


Penn. RR. Co. 1st RI Est. g 4’s.. 
( con, sterling gold 6 per cent.. 
con. currency, 6's registered... 
con, gold 5 per cent..... 1 
| " registered 
con, gold 4 per cent 1943 
* ten year conv. 34's. .1912 
| Allegh. Valley gen. gtd. g. 4’s...1942 | 
j Belvedere Del. con. oe 34's. .1943 
| Clev. & Mar. Ist gtd ge, 4%’s 1935 
| Del. R. RR.& BgeCo Istgtde.4’s,1936 


J 


yey 
anes 
ss 


= 
>= 
_ 
Dow AZnan 


RON ROR EE ROUEE 
we Rew ee © Rem ee RRR eR Re 


2 
- 


x 


9434 May’ 
Aug. 28. 19 





¥2s 8 


= 


on 820 » ade 
S 
= 
S 
S 


= 


ft 
# SRESRES 


G.R. & Ind, Ex. Ist gtd. g 4%4's 1941 

! Sunbury & Lewistown Istzg.1’s.1936 

| U’d N.J. RR. & Can Co. g t's. .1944 

Peoria & Pekin Union Ist 6’s....1921 
2d m 44's 1921 

Pere. Marquette. | 
Chic. & West Mich. Ry. 5’s | 
{ Blint & Pere Marquette g. 6’s.. = 

{ . Ist con. gold 5’s........ 939 | 
’ Port Huron d Ist g 5’s. 1988 | 

i Sag’w Tuse. & Hur.1st gtd.g.4’s.1931 | 

Pine Creek Railway 6’s..........1982! 


ge & BR ee & & & & 
aUurAumAaZ 


May 1,19"! ee 
May 14,04 | at 120% 
Junel6, "03 | - omen 
Apr.28, -02 | a 
Apr. 19, 04 | ae 
May 20.°04 | 109°" 109° | 
10% Feb. vt Sustain 


| 18% Nov. 17,93! 122° 


< 


rp 
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- 


, 
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383852 2223522 
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BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; 


for the month. 
Norte.--The railroads enclosed in a brace are leased to Company first named. 


833 


highest and lowest prices and total sales 





NAME. he | Amount. 





Pittsburg, Junction [st 6's “1922 478,000 

Pittsburg & L. E. 2d g.5’s ser. A, 1928 | 2,000,000 

Pitts., Shena’go & i. E. Ist g.5’s, 1940 3,000,000 
" $n6 CORE. FE.. cccecccces 1943 | 408,000 

Pittsburg, Y & Ash. Ist cons. 5’s, 1927 | 1,562,000 

~~ Co. gen. g. 4’s 1997 | | 66 932 000 
. registered — 

| ” Jersey Cent. col. g.4’s. .1957 | | 23,000,000 
# ” register red 

{ 

i 


) 
lantic City lst con. gtd. gz. 4” 8.1951 1,063,000 


LasT SALE 
Pric ce. Date. 


1 20 Oct. 11, ‘01 
| 112% Dee, li 
| 115% Mar. 
| 8734 Jan. 12 
114% May 4, 
9914 May ¢ 
98 May 
93 May 2? 


At 
\ Philadelphia & Reading con.6’s. 7,394,000. 


” registered 663,000, 
] Pehaistavtewsdsesanstimoose 1911 7,310,000. 


sist 


| ” » registered 3,339,000. 


Rio Grande Junc’n Ist gtd. g. 5’s, 1939 | 1,850,000 |. 


Rio Grande Southern Ist g. 4’s.. 1940 | 2,233,000 
, guaranteed 2,277,000 
Rutland RR Ist con. g. 448s... 1941 | 2,440,000 
} Ogdnsb.&L.Ch’n. Ry. 1st gtd g4s1948 4,400,000 
Rutland Canadian Ist gtd.g.4’s.1949 1,350,000 
St. Jo. & Gr. Isl. Ist g. 2.342 3,500,000 
St. L. & Adirondack Ry. Ist g.5’s.1996 800,000 
. 2d g. 6’s 400,000 

St. Louis & San F. zd 6’s, Class B, 1906 | 998,000 
. 2d g. 6's, Class C 1906 829,000 
3,681,000 

gen. g. 5’s... | 5,803,000 

8t. L & San F.R : 4s, } 1,558,000 
* s. W. A, g. 5’s. wi | 829,000 
refunding s. — ose 14 56,585,000 


e | 
5y ear 4\6’s Pm notes.1908 5,613,000 
poy Rf A yy me er hag | 13,736, 000 
an.Cy Ft MRyrefgetd g4s.1936 | | 
| " De PEE | 15,329,000 
( Kan.Cy&M.R.&B.Co.lstgtdgis.1929 | 3,000,000 
St. Louis 8. W. Ist 2. 4’s Bad. ctfs., 1989 | 20,000,000 
* 2d g.4’s inc. Bd. ctfs,...1989 8,272,5 
_. <<. eee 1932 | 12,054,000 
{Gray 'sPoint,’ Term. Istgtd.g.5’s.1947 339,000 
St. Paul, — & I 4 “90h a 2d 6’s..1909 | 7,197,000 
' st con. 6’s .1933 ¢ 
' = = ond tan iat: sais 13,344,000 
. st c.6’s,red’d to g.444’s... 
. ist cons. 6’s register’d.... | 19,408,000 
+ Dakota oxt'n g. 6’s...1910| 5,465,000 
’ Mont. ext’n Ist g. 4’s.. 1987 | n 
, registered 10,185,000 
e 
’ 


7 
” 
” 


| 
| 


Ea: 


a 


tern R’y Minn, Istd.istg.5’s. uses ” 
registered. cacacl 4,700,900 
inn iv 
” registered cis 5,000,000 
Minneapolis Union Ist g. 6’s.... 2,150,090 
Montana Cent. Ist6’s int. gtd. .1987 | 6.000.000 
. Ist 6’s, —,* | sie: 
. Pe? Eee "1937 
. registered | 4,000,000 
Willmar & Sioux Falls Ist g. 5’s, 1938 
! . registered 
Salt Lake City Ist g. s. f. 6’s. é 
San Fe Pres.& Phoe. Ry. ist g.5 5 'S, 1942 
San Fran. & N. Pac. ists. f. g. 5’s, 1919 


ee ED ae a a ED SE, 


‘a Air Line Ry g. 4’s...... 
. registered 
a . col, trust refdg g. 5’s..1911 
Carolina Central Ist con. g. ore. 1949 
j Fla Cent & Peninsular Ist g.5’s.1918 
” Ist land grant ext g.5’s. a 
“ cons. g. 5’s. 1943 
! Georgia & Alabama Ist con.5’s.1945 
| Ga. Car. & Nthern 1st gtd g. 5’s.1929 | 
‘ Seaboard & Roanoke Ist 5’s....1926 
Sodus Ray & Sout’n Ist 5’s, gold, 1924 
Southern Pacific Co. 
* 2-5 year col. trustg. 44's. 1905 | 
» g. 4's Central Pac. coll.. 
| . " registered 


2S 


3&: 
J& 
J &: 
3& 
J & 
A& 
M& 
M& 
J& 
J& 
3& 
A& 
J& 
J& 
3& 
M& 
A& 
A& 
A& 
M& 
J& 
J & 
3& 
A& 
J& 
J& 
J& 
J& 
M& 
J& 
J& 
A& 
A& 
A& 
A& 
J & 
J & 
JT& 
3& 
3& 
J& 
JT& 
3& 
M& 
J& 
A & 
A& 
M& 
J& 
J & 
J& 
J& 
J & 
J & 
J &i 
|S & 
& 
& 
& 


ey ey 


pd! 105 Dee. 08 
634% Mar. 29; 04 
| 9444 Nov eT, 
| 10334 May 


J 
101% Nov. 
May: 


ay 6,4 
y 17,704 

y 4,704 

214 May 31,’04 
D| gate May 19,°04 
o| 100 Jan. 21,°04 
81% May 31,’04 


is) 


11914 Feb. 
7946 May 2 
784 Jan. 


944 May 26,°04 
May 31,°04 
May 31,°04 


nore 


May 

Mar. 
May 14,’02 
1 May 16,°04 
| 1154 Apr. 15,01 
| 109144 May 11,04 
1/102 May 26,°04 
6B May 6,’01 
Aug.15,’03 


110 Jan. 
113% Dec. 


7014 May 27,°04 


| 10644 Feb. 26,°02 
| 105% May 26,°04 
|107 Dee. 15,°03 


162 “Jan. 20,503 
D| 19134 May 27,°04 


D| 92 May 31,°04 
D' 8% Jan. 20,04 


MAY SALES. 


-|High, Low. 


1° 10384 


a 


10314 
10355 
ie 21% 
9634 
8234 


70% 
7° 
93 
10546 


eee 


= 
103% 
103% 
125 
11134 
961% 


10434 


101 


9034 | 


“Total. 


2,000 
687,000 
8,000 
13,000 


12,00 
3,000 
3,000 

41,000 
4,000 


144,060 
162,000 
418,000 


3,000 
41,000 


8,000 
5,000 


155,000 
168,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


NotTe.—The railroads enclosed in a brace are leased to Company first named. 





N Pri ! Int’st LAS1 SALE. MAY SALES. 
AME. rincipal | 4 mount. a a 
ee Paid. price. pate. High. tov. Total. 








108 Apr.2¥,°04; .... .... 
1003g May 31, 101 9914 
9914 Mar. | 5 “Mi en “Gapea 
86 May < 863g 8534 
110% Feb. 27°03 

10334 Apr. 12,04 

0Y = Apr. 25,°04 

106 May 14,04 

105 Dee. 18,03 

103. Nov. 6,72 

112) Apr. 14,°04 

113. May 4,°04 

92% May 26,°04 | 93 

12742 Feb. 2 envi 


May 6,°04 121 — 
Apr. 26,” coos cece 

10614 May 26.°04 10654 106% | 

11 Jan. RG 


Austin & yo sat ~- — 1,920,000 
Cent. Pac. Ist refud. gtd.g.4’s..1949 | |p, xe 4, 
’ a agen “ei ¢ 64,756,000 
’ mtge. gt *s. t van & 
4 pn Eo | f 18,040,500 
Gal. :Harrisb’gh &S.A. 1st 4 6’s..1910 4,756,000 
fy, ee 1905 1,000,000 
. Mex. & P. div 1st g5’s.1931 * _ 0Ou0 
Gila Val.G.& N’n Ist gtd g 5’s.1924 
Houst., E, & W. Tex. st g. 5's... 1932 
” lst gtd. g. 5’ 1933 
Houst. & T.C. 1st g 5’s int. gtd..1937 
| . con, g 6’sint. gtd......1912 2,616,000 
. gen. g4’sint. gtd......1921 4.287.000 
| 4 W&N wn.div.ist.g.6’s.1930 1,105,000 
| Louisiana Western Isté’s ...... 1921 2,240,000 
{ Morgan’s La & Tex. Ist g6’s... 1,494,000 
' " BBS FB ccccccccccesceccs ‘1918 5.000,000 
| N. Y. Tex. & Mex. gtd. Ist g 4’s..1912 1,465,000 
Nth’n Ry of Cal. Ist gtd. g. 6’s.1907 3,964,000 4 
nei 4,751,000 
18,831,000 
| San Ant.&A ran Passlstatdy 4 8.194: 18,900,000 
| South’n Pac. of A ris. Ist 6’s.....1909 6,000,000 
1910 4,000,000 
of Cal. ist g6’sser. A —— } 
° ‘ 29 187.5 
, » C.&D.1906 [| 79187,500 
. + E.& F.1902 
- 1912 
Ist a. gtd. g 5's. . .1937 6,809,000 
stamped 1905-1937 21,546,000 
acific ow Ist gtd. g. 4’s.1937 5,500,000 
of N. Mex.c. ist 6’s.1911 4,180,000 
Tex -& New Orleans Ist7’s...... 15 = 000 
Sabine div. ist g0" s...1912 2,575, 
. WR  ccertieccenes 1943 


CUUNAZOCOUAAZAASCroorrPa 


8246 80° | 127,000 
8” 108 | 2,0C0 


oaancoun 


102°" 102° 
pr. 5 
"18.704 


PT 8 
aw 


ee ee ee ee ee om 
& gp BP RR BR PR Be Be BP RP RB be BP RB Bp Be Be RB BRR he hw | 


0. 


i he 


» 9°04 

. 5°04 
111% Oct. 30,70 
103 ian. 29.°C4 


11554 May 31,’04 


110) Feb, 29,°04 
9334 May 23,’0 


& & & & 


=” 


| 


Southern Railway Ist con. g 5’s.1994 

f+ registere¢ 5 39,208,000 
| Mob. & Ohio collat, trust g. 4’s.1938 | 7,999,000 
| 

| 


+ Memph div stg. ili¢-5's:i006 
* Memphb.div.lstg.4-444-5’s.14% 
. Ste Louis di , ‘sé ¢ 5,188,000 
* St. Louis div. 1st g, 4’s...1951 | 
registered > 11,259,000 
Alabama ‘Central, eS 1918 1,000,000 
Atlantic & Danville Ist g. 4’s. .1948 3,925,000 
Atlantic & Yadkin, \Ist gtd g 43.1949 1,500,000 
Co). & Greenville, Ist 5-6’s..... 1916 2) 100,000 
3, 
2" 


7% Apr. 
913g Mar, 


( 

East Tenn., Va. & Ga. div.g.5’s.1930 108,000 
* con. 4 “pte scaaiecaial 19. 12,77 70,000 

. reorg. lien g 4’ on 
’ registered - 4,500,000 
Ga. Pacific Ry. Ist g 5-6’s...... 1922 5,660,000 
H Knoxville & Ohio, Ist g 6’s.....1925 2,000,000 
} Rich. & Danville, con. g 6’s... _— 5,597,000 
ae deb. 5’s stamped 3,368,000 
Rich. & Mecklenburg Ist g. 4’s. 1948 315,000 
South Caro’a & Ga, Ist g.5’s....1919 5,250,000 
Vir. Midland serial ser. A 6's. .1906 00,000 


’ 
1,900,000 
1,100,000 


99, 100 
aa 000 


2 eee 
y 19,904 | 122 22 (| 1.000 
y 23.°04 j 4,000 
108% Des. 28,°03 eee meee 
92 Sept. 9,°02 
10444 May 12,°04 
103. Mar, 29, 


950,000 112 Feb. 


1,775,000 


| 1,310,000 
tte nia Midland gen. 5’s...... 1936 2,392,000 

gen.5’s. gtd. stamped . 1926 2,466,000 
| W. O. & W. Ist cy. gtd. 4’s.....18 1,025,000 
|W. Nor. C. Ist con. g 6’s... 2,531,000 


Spokane Falls & North.1st g.6's,.1939 2.812,000 
Staten Isl.Ry.N.Y.1stgtd.g.44's.1943 500,000 


es lA RN cco cell Md 


SFAZARPDNDDDNDANDANAZOUUNUDDS 


117 July 25,19” 
104144 Sept. 2,702 


& & B & & Be Be BP Be Be PR Be Be a Be Re Be Re BPR RP oe Be Be  & Be BR RR Bo ow RR Ow 


oe 





BOND SALES. 835 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Company first named. 





Last SALE. MAY SALES. 





Amount. 


NAME. Principal | 
Due. | 


Price. Date. | High. Low.) Total. 





114% Dec. 1,°03 aici 

110 May 26,°04 115 

110. Mar. 26,°08 sg... 

160 Sept.d0,OB) 2.20. cove 
11844 May 24,°04 11834 11814 
85 May 81,°04, 85 = 85 

109 May 21,°04 109 =108 


10644 Mar. 7,°04 .... .... 
114% May 14,°04 115 = 11434 2,000 
111 May 31,°04 111 {LL 3,0 
OB APC. TUE ccce cece 
93 Muay 19.04 93 921% 9.000 
#14 May 24, 04 914 884 12,000 
85 May 2 85 e4 76,000 





Ter. R. R. Assn. St. Louis 1g 444’s.1939 | 7,000,000 
§ » Ist con. g. 5’s.....1894-1944 5,000,000 
7S8t. L. ye bdg. Ter. stig. 5’s.1930 3,500,000 
Tex. & Pacitic, East div. Ist 6’s, 1 an, 

fm. Texarkana, to Ft. W’th f 1905 2,741,000 
" es 7. ree 2000 22,234,000 
. 2d gold income, 5’s......2000 963,000 
” La. Div.B.L. lst ¢.5° $...1931 3,348,000 
Weatherford Mine Wells | & 
Nwn. Ry. Ist gtd. 5’s......... 1930 500,000 

Toledo & Ohio Cent, Ist ¢ .. 1935 3,000,000 

} ” pony & Bs West. div. - 1935 


> ab 
De go PRR 


z 
are a 


po hel 
© 8 B & Be Be BB LP op BB RP ke RP BP Be & Be & Be & oe oe Be B & BP BP Ee oe BP ee & & & oe we & & > 


< 


BSanmrada. 


. vy ae 
” Kenew & M. Ist g. 2. 4’s.1990 2469, 000 
Le = & WwW. = g ose “1919 4, spony 
Tol., St.L.&Wn. prior lien g 349’s.1925 | | ¢ ; 
” registered t 9,000,000 } 
fifty years g. 4 Bilan 
” registered { 6,500. oon 
Toronto, Hamilton&Buff Ist g 4s.1946 3,280,000 
Ulster & Delaware 9 Ge P64... im8 2.000.000 
oo AMIS 700,009 
Union Pacific R. R. & “id gtg 4s...1947 100,000,000 
" —— ed a 
. Ist lien con. g. 4’s... L gy one | 
| ” registered 87,257,000 
Oreg. R. R. & Nav.Co.con. g 4’s. 1946 21,482,000 
Oreg. Short Line Ry. Ist g. 6’s.1922 13,651,000 
” Ist con, g. 5’s. 1946 : saa 12,328,000 
" 4’s&participat’g g.bds. 927 | 0 
” registered. 41,000,000 
Utah & Norther “\ 7, eee 1908 4,995,000 | 
\ 4 5 1,8 12,000 
Virginia & \’western Ist gtd. 5’s..20 2,000,000 
Wabash R.R. Co., ist gold 5's... 1% 23,001,000 
f " 2d mortgage gold 5’s,..1 14,000,000 
| deben. mtg series A. 3,500,000 
|), “1939 26,500,000 
first lien eqpt. fd.g. 5’s.1921 2,755,000 
Ist lien 50 yr.g.term4’s. 1954 is “418, 000 
Ist g.5’s Det.& Chi.ex..1940 3,349,000 | 
Des Moines div. 1st g.4s.1939 1,600,000 
Omaha div, Ist g. 3s.. 1941 3,000,000 
” Tol. &Chic.div.1stg.4's.1941 | 3,000,000 
i St. L.,K.C.& N.St. Chas. B. Ist6’s1908 473,000 
Western N.Y. & Penn. Ist g. 5’s. .1987 9,990,000 
. gen g. 3-4’s.. . 1943 9,789,000 
ine, is eee Ragsnbiecs “71943 10,000,000 | 
Ww est Va.( ‘ent? r & Pitts. ist 2. 68.1911 3,250,000 
Wheeling & Lake Erie ist g./ 5's. 1926 2,000,000 
Wheeling div. Ist i: 5 8.1928 894,100 
exten. and imp. g¢ 1980 343,000 
Ww heel. &L. E. RR. ist con. f. x 1949 11,618,090 
Wisconsin Cen. R’y Ist gen. g. 48.1949 23.743.600 
Mil. & L. Winnebago Ist 6’s..... 1912 1,480,000 | 


aoosvour 


ou 


701g BUG 


s 
° 


109% 10914 


104% May 31,704 10538g 10414! 450,010 
104 May2 104 10244 35.000 
96% May 31,’ 97144 965g 1,859,000 
9634 Jan. 27, sion aateiiacn 
102% May 27.” 112% 102 85.000 
12234 May 27. 12234 122% 10,600 
11534 May 25,’ 1164 114% | 130,500 
9434 May 31, 95 944g) 456,000 
9514 Apr. 13, i ee 
112. Dee. £0, 
eee Ss eee 
104 May 17, 104 : 10 0°0 
11534 May 31, 11534 5g) 159.000 
10814 May ¢ 109 44,000 
101% Apr. 28 — ‘si ne 
5634 May 3l, 

2 Jan. 13,’ 


< Sy oe Sees 


z Sea 
HUUrraroZzyzuaoss 


ot ts yy 


= 
Cat Sat Sa ID ty 


5 
So 





rape ree 


COuOnm 


112 Apr. 

110% May 1%, 11°44 
110 6.°0: cove 
9 } 90 

90% 


> 
& & ee & & & & 


STREET RAILWAY BONDS. 


Brooklyn agen Transit g. 5’s...1945 6,625,000 
” st ref. conv. g. 4’s 61. 2002 r d 
‘ © _registered........ | 5 5,000.000 
, City R. R. Ist c.5’s 1916. 1941 4,373,000 | 
. Qu. Co. & 8, ¢. 4d.g.5’s.1941 | 2,255,000 2 
» Union Eley. Ist. &. 4-58. 1950 | t 16.(.00.C00 
| ? 2 at 
’ 


1024 May 25.°04 102% 102 35.000 
77% May 31,04 774% «7644 507,000 


108% Apr. 8°04... 
100 =~Mar. 30,°C4 a 
104144 May 31,°04 10414 102% 


& & & w& & & 


| Ki ” Png ay gy py: 10034 Julv15,08, .... .... 
ings Co ev Ist g. 4’s 2 | 86144 May 31,°04 8644 &5 
* stamped guaranteed...... | 7,000,000 — me ee 
| Nassau Electric R. R. gtd. g. 4’s.1951 | 10,474,000 80) =May 31,°04. &1 19% 
City & Sub. R’y, Balt. Ist g. 5’s. "1922 | 2,480,000 10586 Apr. 17,°05| .... .... 
Conn. Ry.& Lightg Ist&rfg. 46's, 1951 8,355,000 94 May 21,°04 94 
Denver Con. T’way Co. Ist g. 5’s. 1933 730,000 97% Junel3.19’ o 
{ Denver T’way Co. con. g. 6’s....1910 1,219,009 
1 Metropol’n Ry Co. Ist g. g. 6's. 1911 | 913,000 
DetroitCit’ensSt. Ry.Istcon.g.5’s, oe 5,485,000 | 
Grand Rapids Ry Ist ¢ 1916 2,750,000 | 
Louisville Railw’y Co. Ist c. 2. 5’s, 1930 4,600,000 | 


109 Mar. 19,03 
Market St. Cable Railway ist6’s, 1913 3,900,000 


SS 
 & & & Be & op  & we 


eeeereee 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





MAY SALES. 


Int’st| Last SALE. 


Paid.| 


Total. 


NAME. es Amount. 


| Pr ice. Date. 





Metro. St. Ry N.Y.g. col. tr.g.5’s.1997 

” refunding 4’s.......... 2002 

( B’way &7th ave. Ist con. g. 5’s, 1948 
| " registered 

Columb, & 9th ave.ist gtd g 5's, 1993 

5’s, 1993 


2000 


Third Ave. Ry N.Y. Ist g5’s...1987 
Met. West Side Elev.Chic. lstg.4’s, 1938 
. registered 
Mil.Elec.R.& Light con. ner: 2@.5’s.1926 
Minn. St. R’y (M. L. & M.) Ist 
SRE errr 1919 
St. Jos. Ry. Lig’t, Heat&P.1stg.5’s. 19387 
St. Paul City Ry. Cable con.g.5’s. 1937 
. BEG. GORE OS cccccccvcece 1937 
Union Elev ated (Chic.) 1st g.5’s.1945 
United Railways of St. L.1st g.4’s. = 
United R. R. of San Fr. s. fd. 4’s.. 
West Chic. St. 40 yr. Ist cur. Sts. 1938 
. 40 years con. g. 5’s......1936 | 


| » 
4 iax: aves 
| registered 

| Third Ave. R.R. Ist e.gtd.g.4’s. 


‘av Fer lst gtd g5 





12,500, 000 


2,780,000 
7,650,000 


8,000,000 
5,000,000 


f 35,000,000 


5,000,000 
9,808,000 
6,500,000 


4,050,000 
3, 500, 000 


r | 11284 May 31,’04 
o| 903% May 26,04 
p/ 115 Apr. 20,’04 
p/| 119% Dec. 3,19” 
8| 11634 May 31,°04 


P| 


s| 
S| 


| halide he Real 1-1-4 tn! 
BRP RB Be Be RP he Be & he BR oe Be | 


ow 
& 
ZAZOUCuayza PeooUKaM 


109% Apr. 14, 03 
112. Nov.28,’ 
109% Dec. 

80% May 

78 May 


REP SPS 
& & be R & & 


MISCELLANEOUS BONDS. 


Adams Express Co. col. tr. g. 4’s. 1948 | 
Am.Steamship Co.of W.Va.g.5’s 1920 
Bklyn. FerryCo.ofN.Y.1stc.g.5’s,1948 | 
Chic. Junc. & St’k Y’ds col. g. 5’s.1915 
Der. Mac.&Ma.,]d.gt.34’s sem.an.1911 
Hackensack Water Co. Ist 4's... .1952 
Hoboken Land & Imp. g. 5’s.....1910 
Madison Sq. Garden Ist g.5’s....1916 | 
Manh. Bch H. & L, lim.gen. g. 4’s,1940 | 
Newport News i i 

Dry Dock 5’s 


” registered.. 
St.Joseph Stock Yards Ist g. 444’s1930 
St. Louis Term!. Cupples Station. | 
& ere y Co. sd 44@’s 5-20. .1917 
80. Y ter Co, N. Y. con, g 6’s..1923 | 
Spring Valley W. Wks. Ist 6’s....1906 
. 8. Mortgage and Trust Co. 
Real Estate Ist g - tr. bene. 
( Series Ss e's 


. eee 

F #’s we 

| G 4’s.. 
H 4’s 
I 4’s 
J 4's 
K 4’s.. 

Small bonds. 

INDUSTRIAL AND MFG. BONDs. 


Am. Cotton Oil deb. ext, 4 Nee 
Am. Hide & Lea. Co. Ist s. f. 6’s...1919 
Am. Spirit Mfg. Co. Ist g. Bs: .1915 
Am.Thread Co..1st coll.trust 4’3.1919 
Barney & Smith Car Co. Ist @.6's.1942 | 
Conso!. Tobacco Co. 50 year g. 4’s.1951 

. registered 
Dis. Secur. Cor. con. Ist g. 5’s. 

Dis. Co. of Am. coll. trust g 5’s.. _—" 
Illinois Steel Co. debenture 5’s. 

. non. conv. deb. 5’s 
Internat’! PaperCo. Ist con.g 6’s.1918 
Int. Steam Pump 10 year deb. 6’s.1913 
Knick’r’ker I[ceCo. (Chic) 1st en 1928 
Lack. Steel Co., Ist con. g. 4's. ...1923 
Nat, Starch Mfg. Co., 1st g 6’s...1920 | 
Nat. Starch. Co’s fd. deb. g. 5s. 1925 
Standard Rope &Twinelst g. 6’s. 1946 
Standard Rope&Twine inc,g.5s,. 1946 


eee 


Ss 


p wat 
= 


= 


- 
= 


ee 


= 
= 


SE2555=2 
S55SE55= 


s2uze 
& 35382 


pt Sep sade 


- 
+ 


= & 
g 
Ps 
33 
) 
7 


_ 


a 
S55 
SeSEESSE= 
PS be a ray my ra te 
& © & gp go Be ae Bp BP BPR Be Be oP BR pe 


B . 


- 


F420: 3p Po 
as 
Spee 
SF: 


- 
- 


POS 
SSS 


- 
- 


pup _ 
1 

ss 

ey 


S82385 


eri i 
oe Be eR pe BR 
aAZrPa2rndou 


101 May 25,’04 
10034 June 4,’02 
624% May 25,’04 
lll = Sept.30,°03 
764 Mar. 31,04 


“Jan. 19,04 
July 8,97 
Fe c 21. 02 
May 21,94 


AZAZAZulurwAzw 


B44 Gy oe Be eo poe 
ee & wee w& we ee eee mm 


apr oe 


1] 


108 = Nov. 28,03 
113% Dec. 18,19” 


De 


May 24,’04 
May 23,’04 


a 


me ee 


{105 Jan. 10, 19” 

| 59% May 81,704 
5844 May 
6294 May 31, "04 


"03 
May 25. 04 | 
May 9,704 | 
Feb. 29) 04 | 
May 19,704 | 
May 25.704 | 





weed 18,°04 ! 


85 May 19,04 | 
7844 Apr. 14,04 | 


High. Low. 


1134 
90% 
11634 
115% 
947% 


11914 


101% 
6244 


5,704 | 58% 


| 107°” 


| 102 
0884 


2 


112% 
90 


101 
62° 


21,001 
24,001 


148,500) 


58% 1,150,00+ i 


5844 
6246 


102 


9076 


3,00 
249,001 


108. On) 








BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 


Nore.—The railroads enclosed in a brace are leased to Company first named. 
_MISCELLANBOUB BONDS—Continucd. 








NAME. Principal 

Due. 

¥ mes Fruit Co., re 1911 
S. Env. Co. ist sk. fd. g.6’s...1918 

tb S. Leather Co. 6% g¢ s.fd deb. .1915 
U.S. Reduction & Refin. Co. 6’s..1931 
U.S. Shipbldg. Ist & fd g.5’sSer.A.1982 
collat. and mge. 5’s. .1932 

U.S SteelCorp. lJ- ay r.g.sk.fd5's 1963 


reg. 1963 


BONDS OF COAL AND IRON Cos. 


Col. Fuel & lronCo. g.s.fd.g 5’s,.1943 

{ « conv. deb. g. 5's 
O) t] registered... 
" Trust Co. cert 
4 Col. C’1& I’'n Dev.Co. gtd g.5’s..1909 
. COUpOns OB... cccccccccccess 

| coto. Fuel Co. gen. g.6’s...... 

| Grand Riv.C’! &C’ke ist g. *s.1919 
Continental Coal ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. Ist g. 5’s1926 
” PS rer 1926 
Kan. & Hoc. Coal&Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g.s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s,1946 
Sun. Creek Coal 1st sk. fund 6’s..1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
{ # Tenn. div. Ist g. 6s. -1917 
” Birmingh. div. Tosoon: 681917 
} Cahaba Coal M. Co., Istgtd.g.6’s1922 
De Bardeleben C&ICo. qt. g. — 
Utah Fuel Co. Ist s. f. g.5 
Va. Iron, Coal & Coke, Ist a 5's... 













“1949 


Gas & ELECTRIC LIGHT Co. BONDS. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo.Istcong. 5’s,1945 


Buffalo Gas Co. Ist g. 5’s.........1947 
Columbus Gas Co., Ist g. 5’s......1932 
Detroit City Gas Co. SS ee 1923 


Detroit Gas Co. 1st con.g.5’s..... 1918 
Eq. G. L. Co.of N.Y. 1st :on.g.5’s.1932 
Gas. & Elec.of Bergen Co, c.g.5s.1949 
Gen. Elec. Co. del. g. 344’s....... 1942 
Grand Rapids G. L. Co. Istg.5’s.1915 
Hudson Co. Gas Co. Ist g. 5’s....1949 
Kansas City Mo. Gas Co. Ist g 5’s.1922 
Kings Co. Elec. L.& Power g. 5’s. .1937 
5 ” purchase money 6’s.... 1997 
) Edison El.111.Bkin Ist con.g. 4’s.1939 
Lac. Gas L’t Co. of St. L. Ist g.5’s.1919 
” ea 
Milwaukee Gas Light Co. 1st 4’s. .1927 
Newark Cons, Gas, con. g, 5’s....1948 
N.Y.GasEL.H&PColstcol tr ¢5’s.1948 
.@ registered at 
j_* purchase mny coltr g 4’s 1949 
| Edison El. Llu. Ist conv. g.5’s.1910 
’ SE,  acccesccace 1995 
N.Y.&Qus. Elec. be. &P.1st.c. @.i 5°s1930 
N.Y.& RichmondGasCo.Istg. 5’s,1921 
Paterson& Pas. G.&E. con.g.5’s. .1949 
Peop" s Gas & C.Co. C. 1st g. g 6's ‘aoe 








” BE WOK. B- Phicccccceccces 1% 
” TE GOR. TOR. .cccccsecsed 1943 } 
| . refunding g. 5’s........ 1947 


” refuding registered.. 
+ Chic.Gas Lt&Coke Ist gtd g. 5 78.1937 
| Con. Gas Co.Chice. Ist gtd.g.5’s.1936 
} Eq.Gas&Fuel,Chic. !stgtd.g, 6° 8.1905 


| MutualFuelGasCo. Istgtd.g¢.5’s.1947 
” ere 
Syracuse Lighting Co, Ist g.5’s..1951 


Trenton Gas & Electric Ist g. 5 re. 1949 
Utica Elec. L. & P. 1st s. f’d g@.5’s.1950 
Westchester Lighting Co. g. 5s .1950 


BOND SALES. 


for the month. 


8387 




















| Lasr SALE. May SALES. 
A Int’t | La 
mount. aid. —— — 
patt.| Price. Date. | High. Low.| Total. 
3,794,000 M & s| col SeancsGamecnios : sees | eeeeeeee 
eo REE SS | eee a) ee 
5,280,000 M & N| 10944 May 25,°04 ud 109% 33, 000 
issia aursiannlag |. 79 Aug.12,’03 << Satan f teaenes 
14,500,000 J&J| 2B Feb. BE! csae oe0s. | sonewece 
10,000,000 | Ay , 91 Jan, 15,°038 peas akan: | eoeeednt 
<ameainnnes 73% May 31,°04, 74 7134 8,130,000 
f 170,000, 000 | 4 rs 4 73% May 31,°04 74% 71% 37,500 
5,355,000'F & A) 99 May 26,04 99 98 12,000 
1,787,000 ize n 73 May 5,04 73 7 — 
12,281,000 |...... 71% Apr. 22,04 
7u0,000 |s5 & J} 55 Nov. 2. 19° 
640,006 | M &N| 105 Mar. 9,°04 
949,000 |A & O | 115 June23,’02 . 
2,750,000 | F & 1 a iat eee 
1,588,000 |J & D| 105% Oct. 10,°98 : 
1,000,000 | 5 & D| 102% Oct. 27,°03 
3,000,000 3 & 3/105 Oct. 24,19" 
1,146,000 |3 A J} 106% Feb. 27,°02 
LOGEON |MBM) oo ccsccccscces pail) seer ood] 
J eS eee . 
3,000,000 |3 & J; 99 Nov.24,03|) .... . 
1,182,000 |A& 0/106 Apr. 30,04, .... «+. 
3,637,000 3 & 3/106 May 2,04) 106% 106 
892,000 |3 & D)102 Dec. 28,03) .... 
2,729,500 |F & A} 104 May 27,704 104 103% 
a Ae ee | aes pad! (atets 
6,652,000 |M& S| 71 May 28,704, 71 71 


—— 


1,150,000 
14,493,000 
5,900,000 
1,215,000 
5,603,000 | 
381,000 
3,500,000 
1,146,000 
2,049,400 
1,225,000 
9,189,000 | 
3,750,000 
2,500,000 
5,010, 000 
4,275,000 


- 10,000,000 


6,000,000 
5,274,000 


15,000,000 
20,927,000 
31 





1,000,000 
3.317.000 
2,100,000 
27500,000 
4,900,000 


2,500,000 


10, 000,000 | 


I Wt ancccccctneaioes 
M & N| 112% May 31,°04 
A &O!| 633g May 23,°04 
J & J 104% Jan. 28,98 
J& JI, 97% May 31,04 
F&A 105 June 2,°03 
M&S 112 Nov.11,°03 
J&D 67 Oct. 2,01 
F& A| 88 May 6.04 
F & A| 10734 Dec. 17,19” 
M& N| 103% May 14,°04 
ME) ccancvesenadcnwas 
EE iireewasiebionenas 
J&J 119 “Nor. 12,°04 
J&J| 9336 May 204 
, 10734 May 25,’04 

e 97% Nov. 1,°95 
M&N_ 89% Apr. 29,°04 
D BW cee dcverccvcnceses 
T&D 10734 May 31,704 
F& A, 92% May 2 a. 04 
M&S 1n3ig Apr. 8,°04 
3&3 117 May 4,704 
F&A 101 May 11,04 
M&N 100 Mar. 15,°04 
OS RENE 
M & N| 10014 Dee. 11,°03 
J&D 103° May 26,°04 
A &0O|} 122) May 25,°04 
M&s 103 Apr. 9,04 
_ SR ee 
3&3 108 May 11,04 
J & D| 105% May 6,°04 
ly @ a i01 Mar. 5,°04 
M&N 105 Apr. 27,°04 
ES eae 
M& 8,109 Feb. 8,°01 
ME chewccncomeaness 
CSS | SRN ee 


11314 
6316 
9itg 


88°" 
10376 


9334 
107% 


108 
£04 


117° 
101 


103°” 
122 


108" 


U12%4 


63 


964% 


83° 
103% 


9334 


10634 


107 


146 


117° 
101 


108° 


105% 105% 





* 65.000 
18,000 





331,000 
283,000 


"2.000 
4,000 
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MISCELLANEOUS BONDS—Continued. 





| Inet LAST SALE. May SALES. 
paid. Price. Date. | High Low.) Total. 


NAME. Principal 
Due. | Amount, 


TELEGRAPH AND TELEPHONE Co. | 
BONDS. 
Au. Tolonh SButeg colt trast Loe 38,000,000 
Commercial Cable Co. Ist g. 4’s.2397. - 
+ registered 10,734,390 
a quest of lien, or yg ay 
etrop. Tel & Tel. Ists’k g.5’s.1918 . 
’ registered } 1,823,000 
N. Y. & N. J. Tel. gen. g 5’s.......1920 1,261,000 


Western Union col. tr. cur. 5’s...1938 8,504,000 
({_« fundg & realestate @.444’s.1950 17,000,000 
~ Mutual Union Tel. s. fd. 6’s....1911 1,957,000 
( Northern Tel. Co. gtd fd.434’s. .1934 1,500,000 


90 May 31,04; 90 90 1,060 
10034 Apr. 8,°02| .... os 
| 100% Oct. 3,19” 


eo*+ 


eee wee wer 


10934 May 13,704 | 10934 10934 1,000 
/105%4 July 2,°03 | 

10814 May 14,704 | 108% 108%) 11,000 
| 102 May 24,°04 | 102 101% 167,00) 
107% June22,°03| .... 

10334 Apr. 27,°04 | eee 


RRE 
ZAZA wae 





| 
wa AAe 


UNITED necendnnd STATE AND FOREIGN GOVERNMENT SECURITIES, 





YEAR 1904. May SALES, 





| 
Principal | | Int’st 
Due. | Amount. | paid - . — 
| High. Low. High. Low. Total. 








_ 


United States con. 2’s registered.. .1930) 
” con. 2" s coupon 930 | 
con. 2’s reg. small bonds. .1930 f 
con. as coupon small bds. 1930 } 
3’s registered........... 1908-18 ) 
3’s coupon 1908-18 | 
3’s small bonds reg 
3’s small oe coupon. a J 
PB FOMMUSTOS ... cccccccccces 907 | enn § 
“*s coupon... sain eaaeaiaaned 107 ¢ | 156,801,500 5 
’s register 25 
4’s coupon oe 92 118,489,900 } 
District ot Columbia 3-65 P ) 
smal) bonds.. «. | » 14,224,100 
* registered ) 
Philippine Islands land pur. 4’s...1914-34 7,000,000 


10714 105 | 105% 105 13,004 
10654 10544 a, Sai 


ao 


10634 10554 | 10584 10554 
108 10534 | 10634 10534 


10714 10534 10534 10534 
10844 10634 | 107 10634 
108 107 107% 107 

132% 13234 | 13236 13236 
134 13234 | cee weer 


Lo] 


77,135,300 


a 
DOP PLOLOLOLOO 
= 


neu 
Coo 


= 


Seer ° 
“ppp 7 


111% 4 11134 


STATE SECURITIES. 
Alabama Class A 4 and 5 5g 10294 102% | 10284 102 0294 


. Class B 5’s 

” Class C 4’s 

. currency funding 4’s 
District of Columbia. See U.S. Gov. 
Louisiana new ocn. 4’s 1914 10,752,800 
Missouri fdg. bonds due 977,000 eiaiias sik 
North Carolina con. 4’s j 3,397,350 102% 102 


: i if 
6's 2,720,000 
556,500 





special tax Class eo 
. to Western N.C. R.. 
” 
. Wil. C. & Ru. R.. 
" Western & Tar. R 
South Carolina 444’s 20-40. 1933 | 
So. Carl. 6’s act.Mch. 23, 1869, non-fde. 1888 | 
Tennessee new settlement 3's 
. registered 
small we" 
redemption 4’s a 
SGntcdannehaoninwessaaliee 1913 
penitentiary 4'’s...... ++ e1912 
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BOND SALES. 839 


UNITED STATES, STATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 





YEAR 1904, MAY SALES. 



















NAME. FE ee Amount. — si 
. High. Low. High. Low. Total. 
Virginia fund debt 2-3’s of........... 1991 | + 18.054.277 | 3 & J DG. THRE). wicee cace | seceae 
” i tsindsescannconanace Wcesiniteces J&3 uae). ene ee ee 
. 6’s deferred cts. Issue yt gy 3,974,966 |.....00- Saige” alle ran, tgee| serous 
" * Brown Bros. & Co. ctfs. 8 718 Zen 12° 634 6% "5 OO) 
» of deposit. Issue of 1871..... f 8,716,565 |........ 6 6% 75,000 
FOREIGN GOVERNMENT SECURITIES. 
Frankfort-on the-Main, Germany, ) 14,776.00 
bond loan 34's series1...... 1901 | > (Maris WG acs ceeush. “sae aeaesl) Saaden 
Four marks are equal to one dollar. ) Se? 
Imperial Russian Gov. State 4% Rente.... |2,319,060,000 | Q mM ielale eeweta chow eoedT  axeene 
Two rubles are equal to one dollar. | (Rubles.) 
SR SRE AS: 1908 BPR TE EW) cscs enc] sess sone secvas 
U.S. of Mexico External Gold Loan of |} 
bth eb bh Te l chipsqeiect GRE | same wine] eeeel waar |) ~seeees 
Regular delivery in denominations of 
Co | eee nee 100% 983¢ 1001 99 14,000 
Small bonds denominations of £20...... seh wae aa seek ‘wae ° 
Large bonds den’tionsof 2000 and £1,000. |) ...cccccce | ccccos | cece cece | see occ | cscces 
















Earnings of Canadian Banks. 


I transmit a statement compiled by the Finance and Insurance Chronicle showing the 
earnings on capital and on combined capital and reserve of certain Canadian banks during 
the year 1903. These banks have an aggregate capital of over $90,000,000, or nearly ninety- 
three per cent. of the entire bank capital of the banks of the Dominion. 






Earnings of Canadian Banks upon Capital and Combined Capital and Reserve during 
the year 1908. 






Rate on 









Year's Rate on capital and 
BANK earnings. capital. reserve. 
Per cent. Per cent. 
aa 5 cll acenhiaaiiin oe Alnisieabeuai tia aennieas $1,860,797 13.99 8.35 
I icceins  ghnnetncnstatedeeteonntiaeawhe 1,004,217 







iiicdetiacaudeldosenceGanmeu@oencmsdaaey 733,939 
DORMER THOTUR BGOTIOR «6.5.5 ncicccitsccccnsecctcecees 366,080 
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265,668 
















TT chi tiaiscaeicniasdelbnnns sete inardaveni shanties taaniaans 375,640 14.39 7.45 
ia tt iis ni hn OSninna anreadeaalcnilanalscee ane 360.482 16.18 12.35 
III ii ven vicincemavancicneceveakeces 201,390 10 6.26 
IN acca cottansccaduinmadetinensnentenmaen 411.613 20.58 8.2% 
DL nchaciasnadbaakawae Dinaeannkoaers 385.389 16.76 9.31 
I civincnctcenatavhncbersuainsanwemceess ee 258,041 12.96 8.77 
PN 6 sida tricadnadcontaceandsisbiintewemmsacana 148,834 9.99 8.09 
SN iia cideuderenedonabenaoaotedwaeakepaeuiuns 174,127 11.8 9.16 
 ictliniidicGuccees dcemancnneakdneadewenaance 167,340 11.44 9.23 
ois cou naccwssntoneneenenawecnsaemen 150,744 11.79 7 

Sovereign....... AOR PO TEL Ree a ET 51,233 4.55 3.79 
EEE CRG ene eae ne ee 181,893 18.18 9.83 
RN ck ncnsucakicecesaneedcioseanneeueet 23,535 2.65 1.32 
i ivaiuiscsseeoasauaroheabenewen 78,977 8.85 6.2 









Sen SIE occ ainsicuesnaacaunnwascantabiaw 91,389 7.31 
Mion ichiccuameattedsashdebaevecanotsnekaedics 65.121 11.31 
ip MIN cinco cknacicnapipAnmnsacoaneenaasuoene 15,666 3.87 
Merchants’ (Prince Edward Island)............. 55,595 10.24 
aii tihacnccaaienecsnhdus dcckeamboise 16,290 4.65 
People’s (New Brunswick) .........ccccccccsceces 27,037 7.81 





Psi enccesesesecesccsesscbetoesedsousoeses $9,548,272 owvewee 







JOHN G. FosTER, Consul-General. 





OTTAWA, Canada. 
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BANKERS’ OBITUARY RECORD. 


Bedell.—Chauncey Bedell, Vice-President of the First National Bank, Hempstead, N. Y., 
died April 28, aged seventy years. 


Bennett —Augustus H. Bennett, President of the Homer (N. Y.) National Bank, died 
May 25, aged sixty-four years. Mr. Bennett was born in the vicinity of Homer, and through- 
out his life was identified with local interests. He was one of the founders of the Homer 
——_ Bank, in 1884, becoming Cashier, and in February of the present year he was elected 

resident. 


Brown,—E. P. Brown, Cashier of the First National Bank, Castle Ruck, Colo., died May 5. 


Cuykendall.—W, B. Cuykendall, Vice-President of the First National Bank, Plymoutb, 
Ohio, died May 20, aged seventy-eight years. He had been President of the bank for many 
years, but retired from the more active office to the vice-presidency a short time ago. 


Duncan.—William P. Duncan, President of the First National Bank, Phillipsburg, Pa., 
died May 3. 


Dyckman.—Francis H. Dyckman, President of the Bank of Sleepy Eye, Minn., died May 9, 
aged about forty-five years. He wasa resident of Orange, N.J., and had business interests 
in New York city. 

Fitch.—Ashbel P. Fitch, President of the Trust Company of America, New York city, 
and prominent in politics, died May 3. He was born in Clinton county, N. Y., October 8, 
1848, coming to New York city at an early age. After being educated in this country and 
abroad he was admitted to the bar, and served four terms in Congress. In 1893 he was elected 
Comptroller of New York city, and in this position made a good record for his judgment in 
financial matters. 


Hagar.—Edward C. Hagar, Assistant Cashier of the Oakland (Cal.) Bank of Savings, died 
May 4, Mr. Hagar was born in Indiana, but had resided in California since 1877. He had been 
connected with the Oakland Bank of Savings for seventeen years. 


Goldsmith.—Julius M. Goldsmith, Treasurer of the State Savings Bank, St. Paul, Minn., 
died May 4, aged forty-seven years. 


Lancaster.—Robert B. Lancaster, President of the Citizens’ National Bank, Lebanon, 
Ind., and an active business man, died May 18. 


1“ Leitch.—Dr. Andrew J. Leitch, President of the First National Bank, Niles, Obio, died 
May 7. 


Lounsbury.—John W. Lounsbury, Vice-President of the First National Bank, Port 
Chester, N. Y., died May 19, aged eighty years. 


McCormick.—Joseph T. McCormick, President of the Second National Bank, Connells- 
ville, Pa., died May 2. 

MeNally.—Andrew McNally, Vice-President of the Chicago National Bank, and a member 
of the publishing firm of Rand, McNally & Co., died recently at his winter home near Pasa- 
dena, Cal, 

Neimann.—Herman H. Neimann, a member of the firm of H. H. Neimann & Co., Pitts- 
burg, and President of the Fifth Avenue Bank, of that city, died May 16, aged seventy-nine 
years. 

Perin.—Nelson Perin, President of the Eastern Security Co., Baltimore, died May 12, aged 
fifty-one years. 

Peters,—Dr. J. Eiwood Peters, Vice-President of the Jenkintown (Pa.) Trust Co., died 
May 16, aged forty-nine years. 

Pruver.—Col. Edmund J. Pruner, President of the Farmers and Merchants’ National 
Bank, Tyrone, Pa., died May 14, aged sixty-eight years. 

Salisbury.—B. W. Salisbury, Cashier of the First National Bank, Monroeville, Ohio, died 
April 29. 

Silliman.—Edward §. Silliman, President of the First National Bank, Mahanoy City, Pa., 
and prominently otherwise associated with business interests at that place, died May 1. 

Sprague.—Chauncey T. Sprague, Vice-President of the Freeport (N. Y.) Bank, died May 
3, aged sixty-six years. 

Studebaker.— David Studebaker, Vice-President of the Old Adams County Bank, Deca- 
tur, Ind., a director of the Bankers National Bank, of Chicago, the First National Bank, of 
Marion, Ind., the Fort Wayne (Ind.) Trust Co., and other financial institutions, died May 5. 
He was born in Mercer county, Ohio, August 17, 1827. 

Styer.— Lewis Styer, Cashier of the People’s National Bank, Norristown, Pa., died May 27, 
aged seventy-two years. 

Tallman.—A. P. Tallman, for many years Cashier of the First National Bank of Bellaire» 
Ohio, died May 15, aged sixty years. 

Van Horn.—Hon. George Van Horn, who was recently elected Vice-President of the 
Second National Bank, Cooperstown, N. Y., died May 3. 
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J. P. MORGAN & CO. 


23 Wall Street, Cor. of Broad 
NEW YORK 


DREXEL & CO:, Cor. 6th and Chestnut Sts., Philedelphis 
MORGAN, HARJES & CO., 31 Boulevard Haussmann, Paris 


Domestic and Foreign Bankers 


Deposits received subject to draft. Securities bought and sold on commis- 
sion. Interest allowed on deposits. Foreign Exchange. Commercial 
Oredits,. Cable Transfers. Circular letters for Travelers 
available in all parts of the World 
ATTORNEYS AND AGENTS OF 


Messrs. J. S. MORGAN & CO. 
No. 22 Cld Broad Strest, London = ——.- 


United States Depositary. 


FIRST NATIONAL BANK 
OF MILWAUKEE 


Capital, $1,500,000 Surplus, $1,000,000 


FARMERS and MILLERS’ BANK, i858 
FIRST NATIONAL BANK, 1863 
FIRST NATIONAL BANK, Reorganized, 1862 


TRANSACTS A GENERAL BANKING AND FOREIGN 
EXCHANGE BUSINESS 


Collections s-promigtly made and pan Correspondence invited 


F..G. BIGELOW, President 
ow. BIGELOW, Vice-President T. E; CAMP, Asst. Cashier 
WRANK J. KIPP, Cashier H. G. GOLL, Asst. Cashier 


DIRECTOR 8 
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| | FOUNDED 1850 
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The Mercantile 


National Bank 


| 
OF THE CITY 


OF NEW YORK 
BROADWAY AND DEY STREET 


Capital, $3,000,000 Surplus, $3,000,000 


FREDERICK B. SCHENCK, President 
MILES M. O’BRIEN, Vice-President JAMES V. LOTT, Cashier 
WILLIAM H. TAYLOR, Vice-President EMIL KLEIN, Asst. Cashier 
DICK 8. RAMSAY, Vice-President ALFRED W. DAY, Asst. Cashier 








Capital, $1,500,000 Surplus, $5,000,000 


Old Colony Trust 


Company, Boston, Mass. 


Main Office: Branch Office: 
AMES BUILDING 52 TEMPLE PLACE 


Transacts a General Banking and Trust Company Business 


OFFICERS 
GORDON ABBOTT, President 


C. 8. TUCKERMAN, Vice-President J. A. PARKER, Vice President 
FRANCIS R. HART, Vice-President PIERRE JAY, Vice-President 


BANKING DEPARTMENT 


C. 8. TUCKERMAN, Treasurer F. G. POUSLAND, Asst. Treasurer 
E. A. PHIPPEN, Asst. Treasurer F. M. LAMSON, Asst. Treasurer 


BOND AND REORGANIZATION DEPARTMENT—E. ELMER FOYE, Secretary 
TRUST AND TRANSFER DEPARTMENTS—JULIUS R. WAKEFIELD, Trust Officer 
SAFE DEPOSIT VAULTS—JOSEPH G. STEARNS, Assistant Secretary 


DIRECTORS 


T. JEFFERSON COOLIDGE, JR., Chairman 
GORDON ABBOTT CHARLES E. COTTING GEORGE P. GARDNER HENRY R. REED 
OLIVER AMES PHILIP DEXTER HENRY 8. HOWE NATHANIEL THAYER 
Cc. W. AMORY EBEN S. DRAPER WALTER HUNNEWELL CHARLES 8, TUCKERMAN 
SAMUEL CARR GEORGE F. FABYAN GEORGE Vv. L. MEYER LUCIUS TUTTLE 
B. P. CHENEY FREDERICK P. FISH LAURENCE MINOT STEPHEN M. WELD 
T, JEFFERSON COOLIDGE REGINALD FOSTER RICHARD OLNEY HENRY C. WESTON 








SAMUEL M. JANNEY 


INVESTMENT 
SECURITIES 


6 WALL STREET 
NEW YORK 


THE 


NATIONAL BANK 


OF 


NORTH AMERICA 


IN NEW YORK 


41-43 WALL STREET 


CHARTERED 1851 


Capital, - $2,000,000 
Surplus, - - 2,066,00C 
Deposits, - 21,000,000 


RICHARD L. EDWARDS, - Presiden: 
CHARLES W. MORSE, Vice-President 
HENRY CHAPIN, JR., - Vice-President 
ALFRED H. CURTIS,- - - Cashier 
J. FREDERICK SWEASY Asst. Cashier 
EDWARD B. WIRE, -_ - Asst. Cashier 





BANKERS TRUST 
COMPANY 


7 WALL STREET, NEW YORK. 
Capital, $1,000,000. Surplus, $500,000. 


DIRECTORS. 

STEPHEN BAKER, President Bank of WILLIAM H. PORTER, President 
the Manhattan Co., New York. Chemical National Bank, New York. 
SAMUEL G. BAYNE, President Sea) DANIEL G. REID, Vice-President 
board National Bank, New York. Liberty National Bank, New York. 
JAMES G. CANNON, Vice-President FRANCIS H. SKELDING, Cashier 

Fourth National Bank, New York. First National Bank, Pittsburgh. 
EDMUND C. CONVERSE, President. EDWARD F. SWINNEY, President 
HENRY P. DAVISON, Vice-President First National Bank, Kansas City. 

First National Bank, New York. JOHN F. THOMPSON, Vice-President. 
JAMES H. ECKELS, President Com. GILBERT G. THORNE, Vice-President 

mercial National Bank, Chicago. National Park Bank, New York. 
A. BARTON HEPBURN, President ALBERT H. WIGGIN, Vice-President 

Chase National Bank, New York. Chase National Bank, New York. 
GATES W. M’GARRAH, Pres. Me- ROBERT WINSOR, Kidder, Peabody 

chanics’ Nat. Bank, New York. & Co., Bankers, Boston. 

EDGAR L. MARSTON, Blair & Co, SAMUEL WOOLVERTON, President 
Bankers, New York. Gallatin National Bank, New York. 
GEORGE W. PERKINS, J.P. Morgan EDWARD F. C. YOUNG, President 

«& Co., Bankers, New York. First National Bank, Jersey City. 


INTEREST PAID UPON RESERVE AND INACTIVE BALANCES. 
E.C.CONVERSE, President. 


J.F. THOMPSON, V. P. T.W. LAMONT, 2%°V.P. 
D.E.POMEROY, Treas. B. STRONG Jr. Secy. 


The NATIONAL 
PARK BANK 


Of New York 


Capital, $3,000,000.00 Surplus & Profits, $7,009,127.60 
Deposits, Mar. 28, 1904, $84,072,595.76 


RICHARY DELAFIELD, President 
STUYVESANT FISH, Vice-President GILBERT G. THORNE, Vice-President 
JOHN C. McKEON, Vice-President JOHN C. VAN CLEAF, Vice-President 
EDWARD J. BALDWIN, Cashier 
WILLIAM O. JONES, Asst. Cashier WILLIAM A. MAIN, Asst. Cashier 
FRED’K O. FOXCROFT, Asst. Cas. MAURICE H. EWER, Asst. Cashier 


DIRECTORS 
JOSEPH T. MOORE, EDWARD C. Hoyt, FRANCIS R. APPLETON, CORNELIUS VANDERBILT, 
STUYVE T FIsyH, W. ROCKHILL POTTs, JOHN JACOB ASTOR, ISAAC GUGGENHEIM, 
GEORG HART, AUGUST BELMONT, GEORGE S. HICKOK, JOHN E. BORNE, 
CHARLES SCRIBNER, RICHARD DELAFIELD, GEORGE FREDK, VIETOR, LEWIS CASS LEDYARD, 
GILBERT G. THORNE. 


ISSUES LETTERS OF CREDIT FOR TRAVELERS AVAILABLE IN ALL PARTS OF THE WORLD 


SAFE DEPOSIT DEPARTMENT 





FOUNDED 1803 


MERCHANTS’ NATIONAL BANK 


OF THE CITY OF NEW YORK 


42 Wall Street 


Capital, - - - - $2,000,000 
Surplus and Undivided Profits, 1,355,000 


ACCOUNTS OF BANKS, BANKERS, MERCHANTS AND INDIVIDUALS INVITED 


Collections carefully made and promptly accounted for on reasonable terms 


ROBERT M. GALLAWAY, President SAMUEL 8S. CAMPBELL, Cashie 
ELBERT A.. BRINCKERHOFF, Vice-President ALBERT 8. COX, Asst. Cashier 


DIRECTORS 
John A. Stewart, Chairman of Board, United Robert M. Gallaway, - - President 
States Trust Co. Charles D. Dickey, - Brown Bros. & Co. 
Elbert A. Brinckerhoff, - - Capitalist Geo. Sherman, Vice-President Central Trust Co. 
Chas. Stewart Smith, - - - Merchant Edward Holbrook, President Gorham Mfg. Co. 
Gustav H. Schwab, - - Oelrichs & Co. Orris K. Eldridge, - Eldridge, Lewis Co. 
Donald Mackay, - - Vermilye & Co. Joseph W. Harriman, - Harriman & Co. 


R. W. POOR, President. an W. L. DOUGLASS, Cashier, 
C. W. MORSE, Vice-Pres. JAMES McCUTCHEON, Vice-Pres. A. W. SNOW, Asst. Cashier. 


Capital, $1,000,000 
Surplus, $1,000,000 


Garfield National Bank 


23d Street and Sixth Avenue 


New York 


DIRECTORS 


JaMEs H. BRESLIN, CHARLES W. Morss, Rvuet W. Poor, 
JAMES McCuTcHEON, Harry F. Morss, SAMUEL ADAMS, 
Cuas. T. WILLs, Morean J. O'BRIEN, ALFRED J. CAMMEY!R. 


Accounts of Banks, Bankers and Others Solicited on 
Most Favorable Terms Consistent with Sound Banking 





MORTON TRUST COMPANY 


38 Nassau Street, New York 


Capital, $2,000,000 Surplus and Undivided Profits, $6,000,000 


Acts as Trustee, Guardian, Executor, Administrator, Assignee, Receiver, 
Registrar and Transfer Agent. Takes charge of Realand Personal Property. 

Deposits Received Subject to Check, or on Certificate. Interest Allowed on 
Daily Balances. 

Travellers’ Letters of Credit Issued. Foreign Exchange. 


OFFICERS 


LEVI P. MORTON, President ; 
THOMAS F. RYAN, Vice-President ; H. M. FRANCIS, Secretary ; 
CHARLES H. ALLEN, Vice-President ; CHARLES A. CONANT, Treasurer ; 
JAMES K. CORBIERE, Vice-President ; T. B. MINAHAN, Asst. Treasurer ; 
H. B. BERRY, Trust Officer. 


Counsel, ELIHU ROOT. 
DIRECTORS 


JOHN JACOB ASTOR G. G. HAVEN D. O. MILLS ELINU ROOT 

GEORGE F, BAKER JOSEPH C, HENDRIX LEVI P. MORTON WINTHROP RUTHERFURD 
EDWARD J. BERWIND JAMES N. JARVIE RICHARD A. MCCURDY THOMAS F. RYAN 
FREDERIC CROMWELL WALTER S. JOHNSTON W. G. OAKMAN JACOB H, SCHIFF 

JAMES B. DUKE A. D. JUILLIARD GEORGE FOSTER PEABODY JOHN SLOANE 

HENRY M, FLAGLER JOSEPH LAROCQUE SAMUEL REA HARRY PAYNE WHITNEY 


EXECUTIVE COMMITTEE 
LEVI P. MORTON G. G. HAVEN ELIHU ROOT 
THOMAS F. RYAN JAMES N. JARVIE JACOB H. SCHIFF 
EDWARD J. BERWIND GEORGE FOSTER PEABODY HARRY PAYNE WHITNEY 


KNIGKERBOCKER TRUST COMPANY 


NEW YORK 


34TH ST. & FIFTH AV. 66 BROADWAY 100 WEST 125TH ST. THIRD AV. & 148TH ST. 





Capital Stock, 
$ 1,000,000.00 
Undivided Profits, 
$2,289,021.38 


CHARLES T. BARNEY, - President, 
FRED’K L. ELDRIDGE, Ist Vice-Pres. 
JOSEPH T. BROWN, - 2d Vice-Pres. 
JULIAN M. GERARD, - 3d Vice-Pres, 
B. L. ALLEN, - - - - 4th Vice-Pres, 
FRED’K GORE KING, 
Sec. and Treas. 
J. M’LEAN WALTON, Asst. Sec. 
HARRIS A. DUNN, Asst. Treas, 


TRUST DEPARTMENT: 
. WILLIAM B. RANDALL, Trust Officer. 
ii —_—ss HARLEM BRANCH: 


W. F. LEWIS, Manager. 


BRONX BRANCH: 


JOHN BAMBEY, Manager. 
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nt HANOVER NATIONAL BANK 


OF THE CITY OF NEW YORK 


NASSAU AND PINE STREETS 


ESTABLISHED 1851 


Capital, - $3,000,000 
Surplus, - 6,000,000 


JAS. T. WOODWARD, President 

JAS. M. DONALD, Vice-President 

WM. HALLS, JR., Vice-President 
WILLIAM WOODWARD, Vice-President 
ELMER E. WHITTAKER, Cashier 

WM. I. LIGHTHIPE, Asst. Cashier 
HENRY R. CARSE, Asst. Cashier 
ALEXANDER D. CAMBELL, Asst. Cashier 


GUARANTY TRUST GO. OF NEW YORK 


MUTUAL LIFE BUILDING, NEW YORK CITY 





London Office, 33 Lombard Street, E. C. 


DEPOSITORY OF THE GOVERNMENT OF THE PHILIPPINE ISLANDS 


Capital, $2,000,000 Surplus, $5,000,000 


INTEREST ON DEPOSITS 


Accounts of Banks, Bankers and Individuals Solicited 


Special Attention given and facilities offered in the 
Collection of Out-of-Town Items 


FOREIGN EXCHANGE BOUGHT AND SOLD 


DIRECTORS 


JOHN W. CASTLES, President 
GEORGE F. BAKER G. G. HAVEN JAMES N, JARVIE NORMAN B. REAM 
GEORGE S. BOWDOIN EDWIN HAWLEY AUGUSTUS D. JUILLIARD HENRY H. ROGERS 
FREDERIC CROMWELL R. SOMERS HAYES RICHARD A. MCCURDY H, McK. TWOMBLY 
WALTER R. GILLETTE CHARLES HENDERSON LEVI P. MORTON FREDERICK W. VAN! 
E. H. HARRIMAN ADRIAN ISELIN, JR. WALTER G. OAKMAN HARRY PAYNE WHI?) 


London Committee: ARTHUR J. FRASER, Chairman; DONALD C. HALDEMAN 











| CHARLES | | == 
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Dealers in Commercial Paper 


| 
45 WALL STREET 27 STATE STREET 205 LA SALLE STREET | 
NEW YORK CITY BOSTON CHICAGO | 
| 

| 

| 








INCORPORATED 1853 


UNITED STATES 


E! TRUST COMPANY 


OF NEW YORK 


45 & 47 Wall Street 


| Capital, - - = = $2,000,000.00 
Surplus & Undivided Profits, 12,210,639.18 





This company is a legal depository for moneys paid into 
Court, and is authorized to act as Guardian, 
Trustee or Executor 


INTEREST ALLOWED ON DEPOSITS 


LYMAN J. GAGE, - - - - President 
D. WILLIS JAMES, ; - Vice-President 
JAMES 8S. CLARK, - 2d Vice-President 
HENRY L. THORNELL, - - Secretary 
LOUIS G. HAMPTON, - - Asst. Secretary 
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OF NEW YORK 


Capital, - - - - $2,550,000.0) 
Deposits,- - - - 25,000,000.0 








EDWIN 8S. SCHENCK 
President 
EWALD FLEITMANN 
Vice-President 
HENRY DIMSE 
Cashier 
NELSON A. REYNOLDS 
Asst. Cashier 
ALBION K. CHAPMAN 
Asst. Cashier 


LEO H. McCALL 


Asst. Cashier 


ACCOUNTS OF DRY GOODS MERCHANTS AND 


ALL KINDRED AND MANUFACTURING 


LINES ESPECIALLY SOLICITED 


Tr Oriental Bank 


of New York 


Established 1853 


182-184 BROADWAY 
(BRANCH, BOWERY AND GRAND STREET) 


Capital, $750,000. 


Surplus and Profits, $4,000,002. 


R. W. JONES, Jr., President 


NELSON G.AYRES, Ist Vice-President 
LUDWIG NISSEN, Vice-President 
ERSKINE HEWITT, Vice-President 


CHARLES J. DAY, Vice-President 
GEO. W. ADAMS, Cashier 
R. B. ESTABROOK, Assistant Cashie 


DIRECTORS 


NELSON G. AYRES, Vice-President 

CHARLES K. BEEKMAN, Philbin, Beekman & 
Menken, Attorneys 

SAMUEL BETTLE, Chairman Advisory Freight Com- 
mittee, International Mercantile Marine S. S. Co. 

EUGENE BRITTON, Vice-Pres. Nat'l City Bank, 
Brooklyn; Treas. Broadway Sav. Inst., New York 

STEPHEN R. HALSEY, Capitalist 

ISIDORE HERNSHEIM, Capitalist 

ERSKINE HEWITT, Vice-Pres., Trenton Iron Co. 

R. W. JONES, Jr., President 

HUGH KELLY, Merchant, 79 Wall Street. 


RICHARD B. KELLY, Attorney, Vice-Presi« 
Fifth National Bank, New York 

CHARLES E. LEVY, Cotton Merchant, 30 Bro 
Street, of M. Levy & Sons, New Orleans, La. 

ALEXANDER McDONALD, Capitalist 

WILLIAM McCARROLL, Vice-President Ameri 
Leather Co. 

LUDWIG NISSEN, Importer of Diamonds. 

ANDREW W. PRESTON, President United F: 
Co., Boston and New York 

WILLIAM B. PUTNEY, Attorney-at-Law. 


JOHN C. WHITNEY, Auditor New York Life Ins. ©». 


YOUR ACCOUNT IS RESPECTFULLY SOLICITED 





CHARTERED 1810 


The Mechanics’ National Bank 


33 WAblb STREET 
NEW YORK 


Capital, $3,000,000 
Surplus, $3,000,000 


Guardian Trust Company 


OF THE CITY OF NEW YORK 


170 BROADWAY 


Capital and Surplus, ~ «+ $1,000,000 


Designated Depository for State Banks, for the City and State 
of New York, and Court and Trust Funds 


FRANK W. WOOLWORTH, President 
GEORGE W. FAIRCHILD, LATHROP C. HAYNES, Secretary 
HERBERT H. SWASEY, - Vice-Presidents = = - a eN sae 
R. ROSS APPLETON, J. FRANK CHANDLER, Asst. Secretary 
DIRECTORS 


FRANK W. WOOLWORTH GEORGE W. FAIRCHILD R. W. JONES, JR. WILLIAM A. BARBER 
BIRD S. COLER CHARLES E. LEVY LUDWIG NISSEN HERBERT H. SWASEY 
R. ROSS APPLETON WILLIAM F. BALKAM WILLIAM H. BARNARD JOSEPH N. FRANCOLINI 
GEORGE E. GREEN BERNHARD MAYER H,. A. METZ THOs. M. MULRY 
BIRD M. ROBINSON R. H. ROUNTREE E. K. STALLO LEOPOLD STERN 

W. D. STRATTON SAMUEL R. SMITH 


SURETY ON BONDS. 
BANK OFFICIALS and others who are required to give 
Bonds in their positions of trust, and who desire to avoid ask- 
ing friends to become their sureties, or who may wish to relieve 
friends from further obligations as bondsmen, should apply 
in person or by letter to 


American Surety Company 


No. 100 BROADWAY, N. Y. 


Paid-up Capital, - $2,500,000. 
HENRY D. LYMAN, Pres’t, WALTER S. JOHNSTON, Vice-Pres’t. 


STATEMENT, DEC. 31, 1903. 
RESOURCES ) 
(Including Capital, $2,500,000 ” $ 1 ’ 11 3,064.36 
LIABILITIES ) 
Including reserve of $750,031.04; ™ 5,66 1,245.97 


PAMPHLETS ON! APPLICATION. 





Union Trust Company 
OF NEW YORK 
Geo. D. Cook & Co. NO. 80 BROADWAY 
Capital, $1,000,000. Surplus, $7,542,009. 


Authorized to act as Executor, Administra- 
tor, Guardian, Receiver, or Trustee, and is 


A LEGAL DEPOSITARY FOR MONE\ 


BANKERS 


25 BROAD STREET, NEW YORK 


Allows interest on deposits. Receives Securities 
Safe Keeping and Collection of Income. 


WE MAKE A SPECIALTY OF TRUSTEES: 
E. B. WESLEY, Jas. T. WOODWARD, 
e = . io = Cc. D. Woop, AMASA J, PARKER, 
MEXICAN GOVERNMENT EDWARD KING, AUGUSTUS W. KELLE 
JAMES H. OGILVIE, N PARKER SHORTRID 
’ R. T. WILSON HARRISON E. GAWTR‘ 
M4 bl ian Pal - , 
STATE AND GEO. B. CARHART, ALEXANDER MAITLAN 
CHAUNCEY M. DEPEw, JAMES HENRY SMITH, 
~ + CHARLES H. LELAND. JAMES J. HILL, 
>, La al ’ D 
CORPORATION BONDS H. VAN R. KENNEDY, CHARLES H. TWEED, 
Wm. ALEX. DUER, JAMES SPEYER, 
W. EMLEN ROOSEVELT, ROBERT W. GUELET 





EDWARD KING, ... . . President. 


Py CORNELIUS D. WOOD, Tia ; 
Correspondence Invited (OQ Wwerrey oC” } - vice-presidents. 
J. V. B. THAYER, .. . . Vice-Pres. and Sec 


EDWARD R. MERRITT,} — asgistant Secreta 


HENRY M. POPHAM, 
CARROLL C. RAWLINGS, . Trust Officer. 


THE [IRVING NATIONAL BANK 


OF NEW YORK 





Established 1851 


Capital, . e e « $1,000,000 
Surplus and Profits, . . 1,000,000 
Stockholders’ Liability, . 1,000,009 


OFFICERS 


CHARLES H. FANCHER, President 
CHARLES F. MATTLAGE, Vice-President 
SAMUEL 8. CONOVER, Vice-President 
BENJAMIN F. WERNER, Cashier 





DIRECTORS 


CHARLES F. MATTLAGE DANIEL P. MORSE 
CHARLES H. FANCHER WILLIAM H, BARNARD 
WILLIAM H. B. TOTTEN WILLIAM C, DEMOREST 
SAMUEL B. DOWNES WILLIAM ZIEGLER 
CHARLES REED HAMPDEN E. TENER, JR 
JOHN W. NIX SAMUEL CROOKS 
HENRY KROGER SAMUEL S. CONOVER 
THEO. F. WHITMARSH 





We Solicit the Accounts of Corporation‘, 
“SUNNYSIDE,” Business Houses and Individuals 
The Irving National Bank’s New Home. on Favorable Terms 











AMERICAN NATIONAL BANK 


RICHMOND, VIRGINIA 
Capital and Profits, - - -= = $500,000.00 


OLIVER J. SANDS, President O. B. HILL, Cashier 
C. E. WINGO, Vice-President W. HOLLADAY, Asst. Cashier 


UNITED STATES, STATE AND CITY DEPOSITARY 


Solicits the accounts of Banks, Bankers, Corporations, Firms and Individuals, and will promptly attend to all 
business connected with banking entrusted to it. 


COLLECTIONS MADE ON LIBERAL TERMS 


The SEABOARD 
NATIONAL BANK 


of the City of New York 

















Capital, $500,000 
Surplus (earned) $1,250,000 


ACCOUNTS SOLICITED 








S. G. BAYNE, President 
S. G. NELSON, Vice-Pres. W. K. CLEVERLEY, Asst. Cash. 
Cc. C. THOMPSON, Cash. J. H. DAVIS, Asst. Cash. 





KNAUTH, NACHOD & KUHNE 
poatiittititi—a ies, pemaliailaaiat 


11-13 WILLIAM STREET, : , NEW YORK » 


Circular Letters of Credit and International Travelers’ Checks 
AVAILABLE EVERYWHERE 
Commercial Credits Foreign Exchange Cable Transfers 


Make arrangements with Banks and Bankers to issue their own coun 
as >rincipals on the principal cities of Europe and the Orient H 











| Write States Mortgage Crust Company 


55 Cedar Street 
NEW YORK 


WEST END OFFICE: 73d STREET AND BROADWAY 


Gaunided Potts, - $0,009,439.48 


GEORGE W. YOUNG, President 
GEORGE M. CUMMING, Vice-President EDWARD T. PERINE, Treasurer 
LUTHER KOUNTZE, Vice-President CALVERT BREWER, Secretary 
JAMES TIMPSON, Vice-President CARL G. RASMUS, Asst. Treasurer 
EBEN B. THOMAS, Vice-President ALEX. PHILLIPS, Mgr. Foreign Dept. 
CLARK WILLIAMS, Vice-President CHAS. B. COLLINS, Mgr. West End Office 


WE INVITE YOUR DEPOSIT ACCOUNT 








J. & W. SELIGMAN & CO. 


21 BROAD STREET, NEW YORK 


DRAW BILLS OF EXCHANGE 
AND MAKE TELEGRAPHIC 


B A N K FE. TRANSFERS OF MONEY ON 
EUROPE, CALIFORNIA AND 
THE ORIENT 

— BUY AND SLL a i 


INVESTMENT SECURITIES 


ISSUE LETTERS OF CREDIT 
PAYABLE IN ANY PART OF 
THE WORLD 


SELIGMAN BROTHERS, - ~- London 
SELIGMAN FRERES ET CIE, - Paris 


THE ABOLA DAL ISORETAS } San 
BANK, Ltd, Francisco 
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ADRIAN H. MULLER & SON 


55 William Street, rinSiee. NEW YORK 
The business of Banks, Bankers, Investors 


and Dealers in Securities generally, H 
receives prompt and careful i S T O C K S A N D B O N D S 





aaa AT AUCTION 
.» AUCTIONEERS «. § 








PROMPT RETURNS ON Regular Auction Sales of All Classes of Stocks and 
BUSINESS 


ALL 
ENTRUSTED TO US Bonds Every Wednesday 


REAL ESTATE AT PUBLIC AND PRIVATE SALE. 








L. A. NORTON = “rrusr'company 
2 a TRUST COMPANY 


STOCKS 


HIGH GRADE 


25 Broad Street BONDS 


NEW YORK 





Ladenburg, Thalmann & Co. 


ISSUE B 
to» a k tS -- 
LETTERS OF CREDIT an. f Bt 


for the use of travelers 


ee 25 BROAD STREET, - NEW YORK 


Buy and sell securities in all American and European Markets 


NOTICE. 


Advertisers in THE BANKERS’ MAGAZINE are assured of a bona 
Aide circulation among Banks, Bankers, Capitalists and others 
at least double that of any other bankers’ publication. Advertising 


rates are printed in every issue. 








THE EQUITABLE 


TRUST COMPANY 
OF NEW YORK 


15 NASSAU STREET 


ALVIN W.KRECH, President JAMES H. HYDE, Vice-President 


L. L. GILLESPIE, Vice-President F. W. FULLE, Sec’y @ Treasurer 
LYMAN RHOADES, Jr., Asst. Secretary H. M. WALKER, Asst. Treasurer 


Capital, $3,000,000 Surplus, $8,500,000 





Spencer Trask & Co., Bankers 


Transact a general banking business; act as Fiscal Agents 
for corporations, and negotiate security issues of railroads 
and other companies. Execute commission orders and deal in 


INVESTMENT SECURITIES 


Members New York Stock Exchange 


67 STATE ST., ALBANY William & Pine Sts., New York 


N. W. HARRIS & CO. 
Bankers 


CORNER PINE AND WILLIAM STREETS 
NEW YORK 


CHICACO BOSTON 


DEAL EXCLUSIVELY IN 


MUNICIPAL, RAILROAD AND OTHER BONDS 


ADAPTED FOR TRUST FUNDS AND SAVINCS 


ISSUE TRAVELERS’ LETTERS OF CREDIT 
Available in All Parts of the World 


QUOTATIONS FURNISHED FOR PURCHASE, SALE OR EXCHANCE 








Mew Sovk Lite Susurance and Trust Company 


No. 52 WALL STREET 


CHARTERED IN 1830 


Grants Annuities. Allows Interest on Deposits payable after 
Accepts Trusts created by Will or other- ten days’ notice. 

wise. Legal Depository for Executors, Trustees, 
Manages Property as Agent for the owners. and Money in Suit. 


TRUSTEES 

CHARLES G. THOMPSON, HENRY A. C. TAYLOR, JOSEPH H. CHOATE, CORNELIUS VANDERBILT, 
HENRY PARISH, Cc. O’D. ISELIN, SAMUEL THORNE, JOHN MCL. NASH, 
FREDERIC W. STEVENS, W. EMLEN ROOSEVELT, JOHN L. CADWALADER, PHILIP SCHUYLER, 
STUYVESANT FISH, H. VAN RENSSELAER KENNEDY, AUGUSTUS D. JUILLIARD, JOHN CLAFLIN, 
EDMUND L. BAYLIEs, HENRY I. BARBEY, HENRY LEWIS MORRIS, CLEVELAND H. DODGE, 
GEORGE 8S. BOWDOIN, JOHN JACOB ASTOR, GEORGE G. DEWITT, F. AUGUSTUS SCHERMERHORN. 
HENRY C. HULBERT, 

HENRY PARISH, President 
WALTER KERR, Ist Vice-President HENRY PARISH, Jr., 2d Vice-President 
GEORGE M. CORNING, Secretary Z. W. van ZELM, Ass’t Secretary 


IRVING L. ROE, Ass’t Secretary 





: National Cam_~,9; Bank 


ALBANY, N. Y. 


Capital, $500,000 Surplus and Profits, $1,121,000 


ROBERT C. PRUYN, President EDWARD J. HUSSEY, Cashier 
GRANGE SARD, Vice-President HUGH N. KIRKLAND, Asst. Cashier 
CHARLES H. SABIN, Vice-President WALTER W. BATCHELDER, Auditor 


Designated Depositary of the United States, State of New York and City of Albany 


The Officers of the National Commercial Bank will be pleased to meet or correspond with those who contemplate making 
changes or opening new accounts. 


SYRACUSE, N. Y. 


COMMERCIAL NATIONAL BANK 


Capital, $500,000 Surplus and Profits, $200,000 


HENDRICK S. HOLDEN, President GEORGE M. BARNES, Vice-President 
ANTHONY LAMB, Cashier 


Collection Facilities Unsurpassed 


ACCOUNTS SOLICITED PROMPT ATTENTION LIBERAL TERMS 











FIDELITY TRUST COMPANY 


NEWARK, N. J. 
Capital, Surplus and Undivided Profits, over $9,000,000.00 


ALLOWS INTEREST on daily balances of $1,000 
or over, subject to check at sight, and transacts a gen- 
eral banking business. 

AUTHORIZED BY LAW to act as Executor, Trustee, 
Administrator, Guardian, Assignee, Receiver, and in 
all fiduciary capacities, both under court and personal 
appointment. 


TAKES ENTIRE CHARGE of Real and Pers 
Estates. 

RENTS SAFES and stores valuables in well-guar 
3urglar and Fireproof Vaults. 

GUARANTEES TITLES of Real Estate through 
New Jersey. 

ACTS AS TRUSTEE under mortgage, Registrar ; 
Transfer Agent of Stocks and Bonds of Corporati: 


OFFICERS 


UZAL H. McCARTER, - : 
JOHN F. DRYDEN, - 
JEROME TAYLOR, - 
FREDERICK W. EGNER, - 
JAMES H. SHACKLETON, - 
SAMUEL W. BELDON, - 


President 
Vice-President 
Trust officer 
Secretary and Treasurer 
Asst. Sec. and Asst. Treas. 
- General Counsel 


DIRECTORS 


WILLIAM SCHEERER 
ScHUYLER B. JACKSON 
Uzat H. McCarter 
Joun C. Etsee 
Cuar-es A. Feick 


WituiaM N. Corer, Jr. 
WituiaM H. McIntyre 
WituiaM H. STAAKE 
Forrest F. DrypEN 
Henry S. REDMOND 


Henry RoGers WINTHR:P 
AnTuHONY R. KusER 
Mark T. Cox 

Henry M. Doremus 
Orto H. Kaun 


AMES W. ALEXANDER 
aMEs H. Hype 

JZESLIE D. WARD 
Tuomas N. McCarter 


= F. DrypENn 


Epcar B. Warpb Jerome TayLor 


3ERNARD STRAUSS, 


Jacos E. Warp 


Rosert H. McCarter 





FIDELITY 
AND 


Total Cash Resources 
over $3,000,000.00 


We issue for Banks and Trust Companies 
Four Forms of Bonds: 
Individual Form. 
Schedule Form. 
American Bankers’ Association Form. 
Blanket Form. 


JOHN R. BLAND, President. 


GUARANTY 
COMPANY 


We insure Bank Messengers 
against Loss by Robbery. 


We insure Banks against Loss of Funds 
or Securities by 


Burglary or Robbery 


and against 
Damage to Safe Vaults, Furniture, or 
Fixtures. 


GEO. R. CALLIS, Secretary-Treasure”. 


Correspondence Solicited. 


HOME OFFICE, 


BALTIMORE, MARYLAND. 





THE 


FOURTH STREET NATIONAL BANK 


OF PHILADELPHIA 
Capital, ; m , ‘ . $3,000,000 
Surplus and Profits. . . 4,700,000 


Cable Transfers made. Foreign Exchange bought and sold. Letters of Credit issued 
available throughout the World 


Accounts of Banks, Bankers, Corporations, Firms and Individuals Solicited 


R. H. RUSHTON, President 
FRANCIS L. POTTS, Vice-President E. F. SHANBACKER, Cashier 
B. M. FAIRES, 2d Vice-President W. Z. McLEAR, Assistant Cashier 
FRANK G, ROGERS, Manager Foreign Exchange Department 


THE 


NATIONAL LIVE STOCK BANK 


OF CHICAGO 
Capital, OFFICERS 


$ 1 ,000,000. 00 8. R. FLYNN, President 


Surplus & Profits G. A. RYTHER, Cashier 
: G. F. EMERY, Asst. Cashier 


$ 1 »300,000.00 W. F. DOGGETT, Asst. Cashier 


Fidelity Title & Trust Company 


PITTSBURGH, PA. 
Capital, - $2,000,000.00 Undivided Profits Earned, $1,200,000.00 
Surplus, - 3,000,000.00 Deposits, - - - = = 7,000,000.00 
Trust Department, $32,500,000.00 
JOHN B. JACKSON, President ROBT. PITCAIRN, Vice-President 


JAS. J. DONNELL, Vice-President JOHN MCGILL, Secretary 
C. E. WILLOCK, Treasurer Cc. S. GRAY, Trust Officer 


Pays interest on all Deposits. Acts in all Trust Capacities. Rents Safe Deposit Boxes. 


Merchants National Bank 


OF INDIANAPOLIS, INDIANA 


O. N. FRENZEL, President. J. P. FRENZEL, Vice-President. 
FREDERICK FAHNLEY, 2d Vice-Pres. O. F. FRENZEL, Cashier. 


Capital, $1,000,000. Surplus and Undivided Profits, $450.000, 


Collections carefully made and promptly accounted for on 
moderate terms. 
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Capital and Surplus, - $4,000,000.00 








=e . | 


CONTINENTAL 


NATIONAL BANK 
OF 


CHICAGO 


Respectfully solicits the accounts of 


BANKS, CORPORATIONS, MERCANTILE FIRMS AND INDIVIDUALS 


JOHN C. BLACK, President 
GEO. M. REYNOLDS, Vice-President BENJAMIN S. MAYER, Ass’t Cashier 
N. E. BARKER, Vice-President W. G. SCHROEDER, Ass’t Cashier 
IRA. P. BOWEN, Ass’t Cashier HERMAN WALDECEK, Ass’t Cashier 
JOHN McCARTHY, Ass’t Cashier 


Ample Resources Courteous Treatment Superior Service 





DROVERS 
DEPOSIT NATIONAL BANK 


UNION STOCK YARDS 


CHICAGO, ILL. 


Capital and Surplus, . $800,000 





WILLIAM H. BRINTNALL, President. EDWARD TILDEN, Vice-President. 
WILLIAM A. TILDEN, Cashier. GEORGE M. BENEDICT, Assistant Cas/ 


To Banks and Bankers having more or less Live Stock Business, tli’s 
Bank offers exceptional advantages, and solicits correspondence 
as to terms and facilities. 








THE FIRST NATIONAL BANK 


CHICAGO, ILLINOIS 
CAPITAL AND SURPLUS, $13,000,000 


JAMES B. FORGAN, President 

DAVID R. FORGAN, Vice-President AUGUST BLUM, Asst. Cashier 
GEO. D. BOULTON, Vice-President EDW. DICKINSON, Asst. Cashier 
HOWARD H. HITCHCOCK, Vice-President FRANK E. BROWN, Asst. Cashier 
RICHARD J. STREET, Cashier CHAS. N. GILLETT, Asst. Cashier 
HOLMES HOGE, Asst. Cashier FRANK O. WETMORE, Auditor 

EMILE K. BOISOT, Manager Bond Department 

MAX MAY, Manager Foreign Exchange Department 

FRED. I. KENT, Asst. Manager Foreign Exchange Department 
ORVILLE PECKHAM, Attorney JAMES D. WOLEY, Asst. Attorney 


A REGULAR BANKING BUSINESS TRANSACTED 


Foreign Exchange, all classes Investment Bonds bought and sold, and Circular Letters of Credit for 
_ Travelers’ use issued available in any part of the world 
Collections carefully made and promptly accounted for on moderate terms 


SAFEH DEPOSIT VAULTS 





ESTABLISHED 1864 


CoMMERCIAL NATIONAL BANK 


CHICAGO 
Capital, $2,000,000.00 Surplus & Undivided Profits, $1,600,000.00 


OFFICERS ae 


Liberal Terms and the Best JAMES H. ECKELS, President Circular Letters of Credit 
Facilities are Accorded to | JOSEPH T. TALBERT, Vice-Pres. & Cas. Igsued for Travelers—Good 


4 | DAVID VERNON, - - - 2d Vice-Pres. led a “ 
aan Sieaiane Sar Oe N. R. LOSCH, - - - Assistant Cashier Brerywhere. ae Ae 
H. C. VERNON, - - - Assistant Cashier erica Credits—Available 
G. B. SMITH, - - - - Assistant Cashier | i” North and South Amer- 
H. E. SMITH, - - - - - - - Auditor ica. Domestic Letters of 
M. KRELL, Mer. Foreign Banking Dept. Credit — Good Throughout 


Transaction of Domestic 
and Foreign Business. By | 
Special Arrangement Cor- | 
respondent Banks are en- | 
abled to Draw their Own | — the United States. Commer- 
Drafts Direct on all the Im- F klin M a erage omc cial Credits Granted to Im- 
portant Cities and Banking | Robert T. ptt og 4” eae | porters. Cable Transfers. 
Towns of the World. Paul Morton Darius Miller Bank Post Remittancee 
Charles F.Spalding Joseph T. Talbert 
James H. Eckels 





CALDWELL HARDY, President A. B. SCHWARZKOPF, Cashier 
Cc. W. GRANDY, Vice-President W. A. GODWIN, Asst. Cashier 


UNITED STATES DEPOSITARY 


THE 


NORFOLK NATIONAL BANK 


NORFOLK, VIRGINIA 


ORGANIZED 1885 


Capital, $400,000 Surplus & Profits, $450,000 
THE OLDEST NATIONAL BANK IN EASTERN VIRGINIA 


Special Attention Given to Collections, and Remittances Promptly Made on Day of Payment at Current Rates 


CORRESPONDENTS 


National City Bank, New York; National Bank of Commerce, New York; Fourth Street National Bank 
Philadelphia; National Bank of Republic, Boston, and Merchants’ National Bank, Baltimore. 





XX 


CENTRAL TRUST COMPANY OF ILLINOIS 


Corner Dearborn and Monroe Streets 


CHICAGO 


AM 


CAPITAL, . 
SURPLUS, . 


$4,000,000 
$1,000,000 


Accounts of individuals, firms and corporations solicited. 
Invites accounts of banks and bankers upon most favorable terms. 
Acts as executor, administrator, receiver, trustee ; also as registrar and transfer agent. 


CHARLES G. DAWES, President. 
A. UHRLAUB, 
Vice-President. 


W. [RVING OSBORNE, 
Vice-President. 
L. D. SKINNER, 
Assistant Cashier. 


WILLIAM R. DAW!S, 
Cashier. 
MALCOLM McDOWELL, 
Assistant Secretary. 


DIRECTORS 


A. J. EARLING, President C. M. & St. P. Ry. 

MAX PAM, Pam & Hurd, Attorneys. 

FRANK O. LOWDEN, Attorney. 

THOMAS R. LYON, Lyon, Cary & Co. 

HARRY RUBENS, Rubens, Dupuy «& Fischer, 
torneys3. 


P. A. VALENTINE, Vice-President Armour & ( 

GRAEME STEWART, W. M. Hoyt & Co. 

ARTHUR DIXON, Pres. Arthur Dixon Transtfe1 

CHARLES T. BOYNTON, Pickands, Brown « ( 

ALEXANDER H. REVELL, Prest. Alex. H. Revell 
& Co, 

CHARLES G. DAWES, Ex-Comptroiler of the Currency. 


At- 


THE 
NATIONAL BANK OF 
THE REPUBLIC 


Conducting a Legitimate Commercial Banking 


Business in CHICAGO with a Capital 


of Two Million Dollars and Surplus of $700,000 


DIRECTORS 


ROLLIN A. KEYES, of Franklin MacUVeagh & Co. 
J. U. FARWELL, Jr., of J. V. Farwell Co. 
ROBERT MATHER, Vice-President Chicago, Rock 
Island and Pacific Railway Co. 
CHARLES R. CRANE, Vice-President Crane Co. 
FOHN ®. MORRON, Vice-Pres. Diamond Glue Co. 
C. H. CONOVER, of Hibbard, Spencer, Bartlett & Co. 
FRANK 0, LOWDEN, Attorney 


LOUIS F. SWIFT, President Swift 8 Company 
HENRY SIEGEL, President Simpson- Crawford C 
New York 

| JOHN A. LYNCH, President 
F. B. GREENHUT, Capitalist, Peoria 
H. W. HEINRICHS, Vice-Pres. M. D. Wells Co. 
E,. B. STRONG, Capitalist 
F. E. VOGEL, Vice-President Siegel, Cooper & C 
W. T. FENTON, Vice-President 


OFFICERS 


FOHN A. LYNCH, President 


THOMAS FANSEN, Assistant Cashier 


W. T. FENTON, Vice-President 
R. L. CRAMPTON, Assistant Cashier 


R. M, McKINNEY, Cashi: 
O. H. SWAN, Assistant Cashier 
A. W. MARGRAFF, Mgr. Foreign Dept. 
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The Sate Deposit & pittshurg Trust Co. 
Trust Company — 523 rourTH AVENUE 


OF PITTSBURGH PITTSBURG, PA. 


Capital, - $3,000,000 Capital, . $2,000,000 


“ Surplus ; 2,000,000 
Surplus. - 7,500,000 Surplus, ,000, 
a Undivided Profits, 2,000,000 


D. McK. LLOYD, : - - : President . . 
THOMAS WIGHTMAN, - - Vice-President Transfer Agent City of Pittsburg 
J. D. LYON, . - - - Vice-President 

EDWARD E. DUFF, - Vice-President & Treas. and County of Allegheny 
WM. T. HOWE - - Vice-President & Sec. 





AMES . JFF. - - - Asst. Treasurer 

1. P. DYSART, - - 2d Asst. Treasurer Ps ° H 

5, G. NORMECUTT, : - Asst. Secretary 4% Interest on Savings Deposits 

., R. ERRETT, - - - Trust Officer - a 
DALE S. TATE, . - Assistant Trust Officer Oo 

., K. BROWN, - - Mgr. Real Estate Dept. 20 0 Interest on Checking Accounts 

Y. MURPHY, - - Auditor 
ARE, - - Asst. Auditor OFFICERS 
DIRECTORS CRMCVAY, . . President 
D. McK. Lloyd Robert Wardrop ate . . r: “eee 
Thomas Wightman Ges. W. Crawtord J. 1. BUCHANAN, . . Vice-President 
Wm. R. Thompson ». Herbert Hostetter ’ Ss 7S ecretary ¢ Treasure 
WK. Shiras I Tonk Wika CHAS. H. HAYS, Secretary and Treasurer 
W. L. McClintock John H. Ricketson, Jr. 
J. Painter, Jr. T. H. B. McKnight 
J.D. Lyon gp ig DIRECTORS 
Geo. E. Painter Wm. D. George > F. Tones , 
Thos. Patterson Calvin Wells B. Ee mina a — J. 3 “~ Mt oa 2 
Hon. Edwin H. Stowe Edward E. Duff W. © Seven "Ss. H. van sdk 
W. J. Moorehead Wm. T. Howe ‘oe c gees ss OR MeV or r 
JOH? . NE ov a» VEC AY 


Wood Street and Fourth Avenue | Cuas. H. Hays 


National Bank 


of Pittsburgh 


Every facility for caring for the 
accounts of out-of-town banks, 
firms and individuals 


A. W. MELLON, President 
R. B. MELLON, Vice-President A. C, KNOX, Vice-President 
W. 8. MITCHELL, Cashier 


Capital, $2,000,000.00 








The Keystone Bank 
of Pittsburgh 


320-322-324 FOURTH AVENUE 


GEORGE M. LAUGHLIN, President A. 8. BEYMER, Cashier 
W. H. NIMICK, Vice-President EDWARD E. McCOY, Asst. Cashier 


Capital, $500,000.00 
Surplus, $750,000.00 


ACCOUNTS SOLICITED. 


CONSERVATIVE———LIBERAL- COURTEOUS 





THE COLONIAL THE Union 


Trust COMPANY 
TRUST COMPANY | OF PITTSBURGH 


317 FOURTH AVE. | Nos. 335-337-339 Fourth Avenue 


PITTSBURGH, PA. | CAPITAL, $1,500,000.00 
| SURPLUS, 16,000,000.00 


Capital, Surplus & | TRANSACTS A GENERAL TRUST 
Profits, AND BANKING BUSINESS 


$9,544,112.87 | OFFICERS 


H. C. McELDOowNEYy, a . Presi 
A. W. MELLON, s . Vice-Presia 
J. M. SCHOONMAKER, 2d Vice-Presia 


OFFICERS H. W. GLEFFER, “ P Treas? 


E. H. JENNINGS, .. . . President Scott HAYEs, : . . ‘Socvet 


JAS. C. CHAPLIN, . . Vice-President _. DIRECTORS 

JOHN A. BELL, . . . Vice-President AW. Melee" Depo” 
JOHN A. IRWIN,. .. . . Secretar James McCrea J. B. Finley 
HOMER C. STEWART, | | Treasurer ii—- 
A. D. ROBB,. . . . . Asst. Secretary } eg hy nll a 
F. F. BROOKS, .. . . Trust Officer ap ng ia ee ee 
ALEX. C. THOMPSON, Mgr. Bond Dept. | H. C. Frick B. F. Jones, Jr. 








ee @ % 
AMERICAN 
NATIONAL 


BANK 


KANSAS CiTY, MO. 


$250,000.00 
120,000.00 
4,500,000.00 


C. 8. JOBES, President. 
G. B. GRAY, Cashier. 
DAVID THORNTON, Asst. Cashier. 


Capital - - 
Surplus and profits, 
Deposits, - 


We solicit the accounts of individuals, cor- 
porations, banks and bankers. The details 
of accounts receive the personal attention 
of an officer of the bank. We guarantee you 
prompt, accurate and economical service. 
As liberal accommodations extended as are 
warranted by the account and prudent bank- 
ing. Correspondence and personal inter- 
views invited. 


UNITED STATES DEPOSITORY. 
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he Mechanics’ 
National Bank 


OF ST. LOUIS 


$2,000,000.00 
2,250,000.00 
43,000,000.00 


CAPITAL, ; 
SURPLUS, 3 
DEPOSITS, . . . 


We have the BEST FACILITIES 
of any bank in the West for handling 


the business of or on 


ARKANSAS, LOUISIANA, 
MISSISSIPPI, MISSOURI, 
INDIAN TERRITORY, 
OKLAHOMA TERRITORY, 
TEXAS, TENNESSEE 


We Send Our Collections Direct 


R. R. HUTCHINSON, President 
D. K. FERGUSON, Vice-President 
B. B. GRAHAM, Vice-President 
H. P. HILLIARD, Cashier 
F. P. JONES, Asst. Cashier 
J. A. BERNINGHAUS, Asst. Cashier 


Report of Condition at Close of Business, Mar. 28th, 1904. 


RESOURCES. 


Loans and discounts 
Real estate 
Bank building and fixtures 
Cash Resources— 
Stocks, bonds and 
mortgages 
Due from banks 
U. 8. bonds..... 


$4,158,863.61 
6,505.09 
170,000.60 


LIABILITIES. 


| 
| Capital stock 


Surplus and und’d profits (net) 426,945.50 


| Circulation 


| Deposits 4,421,941.03 


40,000.00 | 
218,268.52 2,113,517.83 | 


$6, 448,886.53 | 


$6,448,886.53 


OFFICERS. 


J. M. BARNETT, Pres. 


CLAY H. HOLLISTER, Cas, 


WILLARD BARNHART, Vice-Pres. 


HARVEY J. HOLLISTER, Vice-Pres. 
FRANK 8. COLEMAN, Asst. Cas, 


DIRECTORS. 


James M. Barnett, Willard Barnhart, 


E. G, Studley, 
H. J. Hollister, 


Jacob Cummer, 


Wm. Judson, L. ) 
W. D. Stevens, 


Jos. H. Martin, W.R. Shelby, 
J. C. Holt. Geo. C. Peirce, 


H. Withey, 
Clay H. Hollister, Henry Idema. 


Largest Bank in Western Michigan. 











Third 


National Bank 


COLU MBUS, GA. 





Capital, . . $200,000 
Profits and Surplus, 140,000 


Organized in 1889 
Thirteen years in business 
G. GUNBY JORDAN, President 
W. C. BRADLEY, Vice-President 
Cc. E. BEACH, Cashier 


GEO. C. BATES, Assistant Cashier 


No. 3587 


THE 


ALABAMA NATIONAL BANK 


OF BIRMINGHAM, ALA. 


$200,000 


Capital, - 


J. B. COBBS, President 
H. H. MAYBERRY, Vice-President 
W. A. PORTER, Cashier 
S. McGAUGHY, Ass’t Cashier 


C. M. WILLIAMSON, Ass’t Cashier | 
| sally conceded that Tuk BANKERS’ MaAGAzi° 


| is to-day the best advertising medium { 
| banks and bankers. 
| circulation is much larger than any other ban :- 


Correspondence Invited 


We guarantee reasonable 
rates and quick returns 


Send us your Alabama Items 


NATIONAL 


Loan 24 Exchange 
BANK 


COLUMBIA, SOUTH CAROLINA 


Capital, $500,000.00 


Preside 
Vice-Presidc \.t 
Vice-Presid: 

; Cas! 
Asst. Cas! 


E. W. ROBERTSON, 
A. C. HASKELL, 
EDWARD EHRLICH, 
G. M. BERRY, 

E. C. CATHCART, . 


Successors to Loan and Exchange Bank 
South Carolina. Capital and volume of busin 
greatly enlarged. Largest bank in South Ca 
lina. 


Send us your South Carolina items and 
save time 


CORRESPONDENCE SOLICITED 


Banking for Profit. 


GREATER NUMBER OF BANKS 
advertise in the BANKERS’ MaGazi 
than in any other publication in the Unit 
States. 
ness men; they are in the banking businc-: 
to make profits for their stockholders, and 
the same time they take an honest pride 
conducting successful and up-to-date ins 


Bank managers rank high as bu: 


| tutions. 


It is capable of proof that banks c 
servatively managed and properly adv 


| tised are uniformly more successful th 


banks which do not advertise. It is univ: 


The reasons are (1) i 


ers’ publication, and (2) the advertising rat 
are reasonable, considering its wide-sprea 
circulation and acknowledged influence. 





ORGANIZED 1867 


THE CITIZENS’ BANK 


OF NORFOLK, VA. 


WALTER H. DOYLE, President 
J. W. PERRY, Vice-President 
TENCH F. TILGHMAN, Cashier 
Capital, 
$300,000 
Surplus, 


$200,000 


Occupying and owning the only absolutely 
fireproof building in Virginia 





Send Us Your Business 


DIRECTORS 
J. W. PERRY KENSEY JOHNS, Jr. 
GEO. C. REID TENCH F, TILGHMAN 
G. M. SERPELL McD. L. WRENN 
JOHN TWOHY JOHN N,. WILLIAMS 
ROBERT B. COOKE GEO. A. SCHMELZ 
WALTER H. DOYLE 


fState, . 1834 
ORGANIZED, National, 1900 


Che National Bank of Kentucky 


OF LOUISVILLE 


Capital, $1,645,000 
Surplus, 1,000,000 


Oscar Fenley, Pres. J. M. Atherton, Vice-Pres. E. W. Hays, Cashier. 
D. W. Gray, Assistant Cashier. | T. J. Wood, Assistant Cashier. 


Directors 


John M. Atherton, W. W. Hite, C. C, Mengel, Henry W. Barret, 
Alex. P. Humphrey, Sebastian Zorn, Judge John W. Barr, Geo. W. Morris. 
Oscar Fenley, Howard M. Griswold, John Stites, 


Hecounts of Banks Received. Correspondence Invited. 
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COMMERCIAL NATIONAL BANK 


OF NEW ORLEANS 
Capital, $300,000 Surplus, $110,000 


WM. MASON SMITH, President I. M. LICHTENSTEIN, Vice-President 
J. H. FULTON, Manager W. J. MITCHELL, Cashier 
W. W. MESSERSMITH, Asst. Cashier 





A GENERAL BANKING AND FOREIGN EXCHANGE BUSINESS TRANSACTED 


Travelers’ Letters of Credit issued available in all parts of the World 


CORRESPONDENTS IN NEW ORLEANS FOR THE CANADIAN BANK OF COMMERC", 
NEW YORK, SAN FRANCISCO, LONDON, ENGLAND, AND CANADA 





THE 
COMMERCIAL TRUST & SAVINGS BANK 
NEW ORLEANS 


Capital, $500,000 Surplus, $75,000 


WM. MASON SMITH, President I. M. LICHTENSTEIN, Vice-President 
J. H. FULTON, General Manager C. E. A. DOWLER, Cashier 


TRANSACT A GENERAL BANKING BUSINESS 


Authorized to act as Executor, Administrator, Trustee, Guardian, Etc. 
Three Per Cent. Interest Paid on Savings Accounts Safe Deposit Boxes for Rent 








W. P. BROWN & CO. 


Cotton Merchants 


and Exporters... 


a 


Members New York, New Orleans 839 Gravier Street, 
and Liverpool Exchanzes NEW ORLEANS, LA. 
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Capital and Surplus, $3,000,000 


HIBERNIA 


Bank & Trust 
COMPANY 


NEW ORLEANS 


JOHN J. GANNON, President oe 
G. R. WESTFELDT, Vice-Pres. ti Fivivtiay 
J. W. CASTLES, Vice-Pres. co ae nea en ; , 
CHARLES PALFREY, Cashier | Reh oe ee amet 
GEORGE FERRIER, Asst. Cas. ' 
P. L. GIRAULT, Asst. Cas. 
L. M. POOL, Asst. Cas. 
WYATT H. INGRAM, Jr., Trust Officer 


H. DE L. VINCENT FRANK B. HAYNE 


VINCENT & HAYNE 


COTTON... 
MERCHANTS 


* 


a 


VICKSBURG, MISS., AND NEW ORLEANS, LA. 


ADJACENT DISTRICTS 
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FIRST NATIONAL 
BANK 


RICHMOND, VIRGINIA 


Capital and 
Surplus, 


$1,000,000 


VIRGINIUS NEWTON 


President 


JNO. M. MILLER, Jr. 


Vice-Pres. & Cas. 


C. R. BURNETT 


Asst. Cashier 


J, C. JOPLIN 


Asst. Cashier 


Capital paid in, $500,000.00 


THE 


State ‘ Savings Bank 


DETROIT, MICH. 
Capital - - - - - 
Surplus and Undivided Profits - 


GEORGE H. RUSSEL, Pres. R. S. MASON, Cas. 

R. W. GILLETT, Vice-Pres. AUSTIN E. WING, Asst. Ca 

H. C. POTTER, Jk., V.-Pres. H. P. BORGMAN, Asst. Ca- 
E. A. SUNDERLIN, Auditor. 


DIRECTORS. 
R. W. Gillett 

F. J. Hecker 

T. H. Hubbard 
H. B. Ledyard 


$1,000,000 
850,00 


R. A. Alger 

W. T. Barbour 

W. K. Bixby 

H. M. Campbell 

Jas. H. Eckels W.C. MeMillan Hugo Schere) 

C. L. Freer R. 8S. Mason Peter White 
Commercial and Savings Departments, Wel! 

Established Collection Facilities 


CLAUDE MEEKER 


INVESTMENT BANKER 
and BROKER ... 


New Hayden Building, 16 and 18 East Broad Stree: 
COLUMBUS, 0. 


T. H. Newber 
H. C. Potter, J 
Henry Russe 
Geo. H. Russ: 


LONDON OFFICE : 


Gresham House, 25 Old Broad Street, E.C. 


..- DEALER IN.... 


BONDS, STOCKS, GRAIN, PROVISIONS & COTTON 


Make a specialty of Investment Securities, 
particularly the Local Stocks of Columbus, 
Ohio, paying 5 per cent. to 7 per cent. 


Surplus and Profits, $300,000.00 


National Bank of Commerce of Norfolk 


NORFOLK, 


United States and City Depositary 


ERN VIRGINIA 
NATHANIEL BEAMAN, President 
R. P. VOIGHT, Vice-Pres, 
M. C. FEREBEE, Asst. Cashier 


H. M. KERR, Cashier | 


VIRGINIA 


| RESPECTFULLY SOLICITS THE ACCOUNTS 
LARGEST CAPITAL OF ANY BANK IN EAST- | 


OF BANKS, BANKERS, FIRMS, COR- 
PORATIONS AND INDIVIDUALS 


Superior facilities for Collections throughout this s 


tion and the State. Remittances made on day 
of payment, and at lowest rates 


CORRESPONDENCE INVITED 


TOTAL DEPOSITS, $2,500,000 


The Security Bank of Minnesota 


MINNEAPOLIS, MINN. 


Capital, 


$1,000,000.00 


COLLECTIONS PROMPTLY MADE ON ALL POINTS OF THE 
NORTHWEST, AND REMITTED FOR ON DAY OF PAYMENT 


F. A. CHAMBERLAIN, President. 
E. F. MEARKLE, Vice-President. 
FRED SPAFFORD, Assistant Cashier. 


PERRY HARRISON, Vice-President. 


T. F. HURLEY, Cashier. 
M. C. HAMER, Assistant Cashier. 


Correspondence Solicited 





Merchants National Bank 


RICHMOND, VA. 


UNITED STATES, STATE AND CITY DEPOSITORY. 


Capital, $200,000.00 Surplus & Profits, $675,000.00 
Deposits, $3,400,000.00 


JOHN P. BRANCH, President J. R. PERDUE, Asst. Cashier 
JOHN KERR BRANCH, Vice-President THOMAS B. McADAMS, Asst. Cashier 
JOHN F. GLENN, Cashier GEO. H. KEESEE, Asst. Cashier 


DAILY AND DIRECT CONNECTIONS WITH OVER THREE-FOURTHS 
OF THE BANKING POINTS IN VIRGINIA 


Farm Mortgages 


6 PER CENT. NET 


North Dakota 


ques as Government bonds and net more money. I personally 
know all about every piece of land covered by these mort- 
gages, and every person giving them. I offer every possible facil- 
ity for examination into my standing, responsibility and reliability. 
Been selling these mortgages for 18 years and have never lost a 
cent for a customer nor foreclosed a mortgage. I collect all the 
interest and principal without charge, and remit in New York 
Exchange. 

I wish you would write me for particulars. I have references 

from bank presidents, college trustees, capitalists, business 


men, ministers, banks and many others, and can refer to the 
Bradstreet Agency, Chicago. 


W. L. WILLIAMSON, INVESTMENT BANKER 
First National Bank Blidg., Lisbon, N. D. 





THE BANKERS’ DIRECTORY 


The January, 1904, issue of THE BANKERS’ DIRECTORY has been greatly enlarged and improved, 
a number of new features being added, making it the most complete Bankers’ Directory published. 
The information is arranged in concise form, handy for reference. 


Price of book, indexed, $4.00; both issues (January and July) $7.00, 
THE BANKERS PUBLISHING CO., - 87 Maiden Lane, New York 
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American Exchange Bank 


ST. LOUIS 


Capital, Full Paid, $500,000.00. ; Surplus, $600,000.00. 
Undivided Profits, $64,038.09. 


Accounts and Collections Solicited 


OFFICERS 


WALKER HILL, President. L. A. BATTAILE, Cashier. 
EPHRON CATLIN, Vice-President. EMISON CHANSLOR, Asst. Cashier. 


United States Depositary 


THE NATIONAL BANK JORDAAN, 
OF THE REPUBLIC ans g 


SALT LAKE CITY, . UTAH 


Capital, . any . $300,000.00 WENNINK 


Surplus and Undivided Profits, 112,000.00 


OFFICERS B nk 
FRANK KNOX, President. a ers 


JAMES A. MURRAY, Vice-President. 
W. F. ADAMS, Cashier. 


Deposits, Sept. 9, 1903, $2,831,266.26 
Deposits, Nov. 17,1903, - - 3,004,434.80 


DIRECTORS 
Frank Knox, G. S. Holmes, 
} C iguh, Suytee Ten, 23 Boulevard des Italiens 
S. B. Milner, James A. Murray, Butte, 
John Phipps, Pittsburg, Hon. Thomas Kear-s, 

W. F. Adams. 


PARIS 


Commonwealth Trust Company 


ST. LOUIS 
CAPITAL, $2,000,000. SURPLUS, $3,500,000. 


Transacts a General Banking Business as Authorized Under the Laws of the State of Missouri. 


Legal Depository for Trust Funds. Acts as Administrator, Executor, Guardian or Agent. Becomes Trustee undet 
Will or Appointment of Court. Manages Estates, Real and Personal. 


WESTERN FINANCIAL AGENT FOR THE 
PRUDENTIAL INSURANCE COMPANY OF AMERICA 


TOM RANDOLPH, President. L. B. TEBBETTS, 3d Vice-President. 

LAWRENCE B. PIERCE, 1st Vice-Presideni J. M. WOODS, Secretary. 

GEO. O. CARPENTER, 2d Vice-President. A. G. DOUGLASS, Assistant Secretary. 
BRYAN & CHRYSTIE, Counsel. 
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The National Exchange Bank 


WHEELING, WEST VIRGINIA 


Capital, $300,000. Surplus and Undivided Profits, $250,000. 


J. N. VANCE, President. LAWRENCE E. SANDS, Cashier. 
WM. ELLINGHAM, Vice-President. CHAS. W. JEFFERS, Assistant Cashier. 


We would be pleased to have your West Virginia business 


No. 3321 


The First National Bank 


FRESNO, CALIFORNIA 
Capital Stock, $100,000.00 Surplus, $300,000.00 


0. J. WOODWARD, President. W. R. PRICE, Assistant Cashier. . 
E. A. WALROND, Cashier. W. J. DICKEY, Secretary. 
ROY PULLIAM, 2d Assistant Cashier. 


A General Banking Business Transacted. 


Issue Drasts on China, Japan and all the Principal Cities of the United States and Europe. 


The Canadian Bank of Commerce 


Head Office: TORONTO 
Paid-up Capital, $8,700,000 Rest, $3,000,000 


Hon. GEO. A. COX, President. 
B. E. WALKER, General Manager. ALEXANDER LAIRD, Asst. Gen. Mgr. 


BRANCHES IN CANADA. 


Br. Columbia. | Manitoba Neepawa | Berlin Montreal Toronto(8 off.); Canning 

| & N. W. Tys. | Ponoka Blenheim Orangeville Toronto June. Halifax 
Atlin | Calgary Portage la Prairie Brantford Ottawa Walkerton Lunenburg 
Cranbrook Carman | Prince Albert Cayuga Paris Walkerville Middleton 
Fernie Daupinn Red Deer | Chatham | Parkhill Waterloo New 
Greenwood Dawson | Regina Collingwood | Peterboro Wiarton Glasgow 
Kamloops — Edmonton Swan River Dresden | Port Perry Windsor Parrsboro’ 
Ladysmith Elgin Treherne Dundas Rainy River Woodstock Sackville 
Nanaimo | Elkhorn Whitehorse Dunnville St. Catharines St. John 
Nelson | Gilbert Plains | Winnipeg (4 off.) | Fort Frances Sarnia Maritime Shelburne 
N. Westminster Grandview Ontario and Galt Sault S. Marie Provinces. | Springhill 
Vancouver | Innisfail Quebec. Goderich Seaforth Amherst Sydney 

(2 offices)| Medicine Hat | Ayr Guelph Simcoe Antigonish Truro 
Victoria Moosejaw | Barrie Hamilton Stratford Barrington Windsor 
Moosomin | Belleville London Strathroy Bridgewater 


IN THE UNITED STATES. 


New York Agency, 16 Exchange Place, Wm. Gray and H. B. Walker, Agents; Portland, Ore. ; San Francisco, Cal.; 
Seattle, Wash.; Skagway, Alaska. 


IN GREAT BRITAIN. 
London, E. C., 60 Lombard St., S. Cameron Alexander, Manager. 


BANKERS IN GREAT BRITAIN. 


The Bank of England; The Bank of Scotland; Lloyds Bank Limited; The Union of Londonzand Smiths Bank, Ltd.; 
Parr’s Bank, Ltd. 


BANKERS IN NEW YORK. 
The American Exchange National Bank; The Fourth National Bank. 


CANADIAN COLLECTIONS. 
This Bank, having 103 branches in Canada distributed throughout the Dominion, is enabled to 
offer unsurpassed facilities for making collections in any part of Canada. 











Merchants Bank of Canada. 


Capital, Paid Up, $6,000,000. Reserve Fund, $2,900,000, 


HEAD OFFICE, - MONTREAL. 


BOARD OF DIRECTORS. 


H. MONTAGU ALLAN. Esq., President. JONATHAN HODGSON, Esq., Vice-President. 

J. P. DAwEs, Esq. ALEX. BARNET. Esq. THOs. Lona, Esq. C.R. HOSMER, E-Q. 
Cc. F. Smita, Esq. HuGua A, ALLAN, Esq. C. M. Hays, Esq. 
THOS. FYSHE, General Manager. 

E. F. HEBDEN, Superintendent of Branches. 


BRANCHES IN ONTARIO AND QUEBEC. 
Acton, Creemore, Hespeler, London, do St. Law. St. do St. Sauveur Tara, 
Alvinston, Delta, Ingersoll, Lucan, Markdale, Branch, Thamesvi!! 
Athens, Eganville, Kincardine, Meaford, Napanee, Renfrew, Tillbury, 
Belleville, Elgin, (S. Ag.) Kingston, Mildmay, Oakville, Shawville,Q. Toronto, 
Beauharnois, Q. tlora, Lachine, Q. Mitchell. Ottawa, Sherbrooke, Q. Walkerton, 
Berlin, Fine h, Lancaster, Mile End, Q. Owen Sound, SteCunegonde,Watford, 
Bothwell, Galt, Lansdowne, Montreal, Parkdale, Stratford, West Lorn 
Brampton, Gananoque, Sub-Agency do 812 St.Cath-Perth, St. George, Westport, 
Chatham, Gore Bay, to Ganonoque, arine St., Prescott, St. Jerome, Q. Wheatley, 
Chesley, Hamilton, Leamington, do 2200 St. Cath-Preston, St. Johns, Q. Sub-Age 
Crediton, Hanover, Little Current, arine St., Quebec, St. Thomas, Windsor. 


BRANCHES IN MANITOBA AND THE NORTHWEST. 
Brandon, Carberry, Gladstone, Macgregor, Morris, Neepawa, Oak Lake, Portage la Prairie, So: 
Winnipeg, Man.— Edmonton, Lacombe, Leduc, Olds, Red Deer, Wetaskiwin, Al’ta. Carnduff, Maple (C1 
Medicine Hat, Whitewood, Ass’a. Sub-Agencies, Arden, Griswold 


AGENCY IN NEW YORK, 63 and 65 Wall St., T. E. Merrett, Agent. 


” ee gar in Great Britain.—London, Glasgow, Edinburgh and other points. The Royal Ban! 
Scotland. * 

Bankers in United States.—New York—American Exchange National Bank. Boston—Mercha: is’ 
National Bank. Chicago—Northern Trust Co. St. Paul, Minn.—First National Bank. Detroit—! 
National Bank. Buffalo—Bank of Buffalo. San Francisco—Anglo-Californian Bank. 

Nova Scotia and New Brunswick.—Bank of Nova Scotia and Royal Bank of Canada. 

British Columbia.—Canadian Bank of Commerce. 


A General Banking Business Transacted. 


LETTERS OF CREDIT ISSUED, AVAILABLE IN CHINA, JAPAN, AND OTHER FOREIGN COUNTRIES. 


BANK OF NOVA SCOTIA. 


(INCORPORATED 1832.) 


Capital, $2,000,000 Reserve Fund, $3,100,000 
Head Office, Halifax, N. S. 


DIRECTORS: 


JOHN Y. PAYZANT, PRESIDENT. CHARLES ARCHIBALD, VIcE-PRESIDF 
R. L. BORDEN, G. S. CAMPBELL, J. WALTER ALLISON, 
HECTOR McINNES, H. C. McLEOD. 


General Manager’s Office . . . . Toronto, Ont. 
C. McLEOD, General Manager. D. WATERS, Supt. of Branches. 
GEO. SANDERSON, Inspector W. CALDWELL, Inspector Cc. D. SCHURMAN, Inspec’ 


BRANCHES: 

Nova Scotia. — AMHERST, ANNAPOLIS, BRIDGETOWN, DARTMOUTH, DIGBY, GLACE B 
GRANVILLE FERRY, HALIFAX, KENTVILLE, LIVERPOOL, NEW GLASGOW. NORTH + 
NEY, OXFORD, PARRSBORO, PICTOU, PUGWASH, STELLARTON, SYDNEY MINES, TRI 
WESTVILLE, YARMOUTH. 

New Brunswick.—caAMPBELLTON, CHATHAM, FREDERICTON, MONCTON. NEWCAS1 
Fort ELGIN, ST. ANDREWS, ST.’ GEORGE, ST. JOHN, ST. STEPHEN, SUSSEX, WO 

Prince Edward Island.—cHARLOTTETOWN, SUMMERSIDE. 

Ontario.—ARNPRIOR, BERLIN, HAMILTON, OTTAWA, TORONTO. 

Quebec.— MONTREAL. PASPEBIAC. Newfoundland.— HARBOR GRACE, ST. JOH 

Manitoba and N. W. T.—cALGARY, EDMONTON, FORT SASKATCHEWAN, STRATHCO:? 
WETASKIWIN, WINNIPEG. 

United States.—pnosTon, Mass.; CHICAGO, Ills. 

West Indies.— KINGSTON, Jamaica. 


CORRESPONDENTS. 


Great Britain.—Roya! Bank of Scotland and Branches. 

France.—Credit Lyonnais and Branches. 

Germany.—Dresdner Bank and Branches. 

United States.—New York: Bank of New York N. B. A. Chicago: First National Bank. Phila‘ 
phia: Fourth Street National Bank. Baltimore: Citizens’ National Bank. Boston: Merchants’ \: 
tional Bank. San Francisco; Canadian Bank of Commerce. Minneapolis: First National Bank. 

Cuba.—Havana: Royal Bank of Canada. 
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The Royal Bank of Canada. 


INCORPORATED 1869. 
CAPITAL AUTHORIZED, $4,000,000. 


Capital Paid-up, $3,000,000. 


Reserve Funds, $3,192,705. 


Head Office: HALIFAX, NOVA SCOTIA. 
BOARD OF DIRECTORS: 


THOMAS E. KENNY, Esq., PRESIDENT. 
WILEY SMITH, Esq., 


Chiet Executive Office: 
General Manager, EDSON L. PEASE. 


HENRY G. BAULD, Esq. 


THOMAS RITCHIE, Esq., VICE-PRESIDENT. 


Hon. DAVID MACKEEN, 


MONTREAL, QUE. 
Superintendent of Branches, W. B. TORRANCE. 


Inspector, C. E. NEILL. 
BRANCHES. 


In Nova Scotia. — Halifax Branch, Amherst, 
Antigonish, Bridgewater, Guysboro, London- 
derry, Louisburg, Lunenburg, Maitland, Pic- 
tou, Pt. Hawkesbury, Shubenacadie, Sydney, 
Truro, Weymouth, 

In New Brunswick.—Bathurst, Dalhousie, Dor- 
chester, Edmundston, Fredericton, Moncton, 
Newcastle, Rexton, Sackville, St. John, Wood- 
stock. 

{n Prince Edward Island.—Charlottetown, Sum- 
merside. 


In Quebec.—Montreal (City office); Montreal, 
West End; Westmount, Victoria Ave. 

In Ontario. — Ottawa, Bank St.; Pembroke, To- 
ronto, 

In British Columbia.—Chilliwack, Cumberland, 
Grand Forks, Ladner, Nanaimo. Nelson, Ross- 
land, Vancouver (City Office), Vancouver (East 
End), Victoria. 

In Newfoundland.—St. John’s. 

In Cuba,—Havana, F. J. Sherman, Agent; Santi- 
ago de Cuba, R. W. Forrester, Agent. 


IN UNITED STATES. 
New York (68 William St.), 8S. H. Voorhees, Agent; Republic, Washington State. 
BANKERS AND CORRESPONDENTS. 


New York—Chase National Bank, First National Bank, Blair & Co. Boston— National Shawmut Bank 
Chicago—lIllinois Trust & Savings Bank. San Francisco—First National Bank. Portland, Ore,—First 


National Bank. Seattle—Washington National Bank. 
Eastern Trust Co. Buffalo—Marine National Bank. Great Britain—Bank of Scotland. 


Spokane—Exchange National Bank, Spokane & 
France—Credit 


Lyonnais. Germany—Deutsche Bank, Dresdner Bank, Direction der Disconto Gesellschaft. Spain—Credit 
Lyonnais. China and Japan—Hong Kong & Shanghai Banking Corporation. Belgium—Banque Centrale 


Anversoise. Australia—Bank of New South Wales. 
COLLECTIONS PROMPTLY ATTENDED TO AND REMITTED FOR ON LOWEST TERMS. 





The Bank of British North America. 


ESTABLISHED IN 1836. 
INCORPORATED BY ROYAL CHARTER IN 1840. 


Paid-up Capital, £1,000,000 Sterling. 


Reserve Fund, £400,000 Sterling. 


HEAD OFFICE, 5 GRACECHURCH ST., LONDON, E. C. 
COURT OF DIRECTORS. 


JOHN H. BRODIE, Esq. 
J. J. CATER, Esq. 
HENRY R. FARRER, Esq. 


A. G. WALLIS, Secretary. 


M. G. C. GLYN, Esq. 
RICHARD H. GLYN, Esq. 
EDW. ARTHUR HOARE, Esq. 


HENRY J. B. KENDALL, Esq. 
FREDERIC LUBBOCK, Esq. 
GEO. DUNBAR WHATMAN, Esq. 


W. S. GOLDBY, Manager. 


Bankzrs, THE BANK OF ENGLAND: Messrs, GLYN, MILLS, CURRIE & CO. 
AGENCIES IN THE UNITED STATES. 


New York. 
52 Wall Street. 
W. LAWSON AND J. C. WELSH, Agents. 


San Francisco. 
120 Sansome Street. 


H. M. J. MCMICHAEL AND A.S. IRELAND (Actg.), Agts. 


Province of Ontario. 


LONDON, 

MARKET (Sub. Br.) 
BRANTFORD, 

HAMILTON, 

BARTON Sr. (Sub. Br.) 
TORONTO, 

TORONTO JUNCTION, 

WESTON (Sub. Br.), 

MIDLAND, FENELON FALLS, 
BOBCAYGEON, 

KINGSTON, OTTAWA. 





BRANCHES IN CANADA, 
Province of Quebec. 
MONTREAL, 


LONGUEUIL (Sub. Br.) 
= St. CATHERINE ST. 


QUEBEC, ; 

” LEvis (Sub. Br.) 
Province of Nova Scotia. 
HALIFAX. 

Province of New Brunswick. 
St. JOHN, 
FREDERICTON. 

Yukon District. 
DAWSON. 





Province of Manitoba. 
WINNIPEG, BRANDON, 
RESTON. 
Northwest Territories. 
BATTLEFORD, ESTEVAN, 
CALGARY, ROSTHERN, 
Duck LAKE, YORKTON. 
Province of British Columbia, 

VICTORIA, 
VANCOUVER, 
ROSSLAND, 
ASHCROFT, 
GREENWOOD, 
KASLO, 


Gen. Mgr., H. STIKEMAN. Supt. of Branches, JAMES ELMSLY. Inspector, H. B. MACKENZIE. 
Drafts on South Africa may be obtained at the Bank’s Branches. 
Commercial Credits issued for use in Europe, China, Japan, East and West Indies; Brazil, River 


Plate, Australia, etc. 
Circular Notes issued in pounds Sterling, available in all parts of the world. 
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BOOKS FOR BANKERS. 


INTEREST TABLES. 


XXTH CENTURY INTEREST TABLES 
Show the interest on all amounts from $1 to $10,000.00 at rates of 2, 242, 3, 34, 4, 44, 5, 542, Gand 7 


per cent. from one day to five years’ time. 8vo. Cloth. 128 pp., 6 x 9 inches. 


BEACH'S INTEREST TABLES. By OREN M. BEACH 

New and enlarged edition, containing two sets of tables of interes all sums, from 

at 3, 342, 4, 44, 5, 6, 7, 8,9 and 10 percent. One set is for days, 365 days to the year, the other is 
for months and days, 360 days to the year. By these tables interest can be calculated on Dollars. 
Sterling, Francs and Marks, and with greater rapidity than by any others. Also the most compre- 
hensive tables of compound interest, compound discount, annuities, sinking fund, etc., yet published, 
at rates from % per cent. (progressing by 42 per cent. increase) to 10 per cent., and for periods of 
from 1 to 100 years. 


EXCHANGE CONVERSION TABLES FOR STERLING, FRANCS AND MARKS 
By OREN M. BEACH. These tables convert sterling, francs and marks into dollars, and dollars into 
sterling, francs and marks for all sums from $1 to $1,000,000. Sterling and francs by rates of 1. dif- 
ference, and marks by 1-16 difference. The only tables published with these rates. 


ROBINSONIAN UNIVERSAL INTEREST TABLES, ETC 
The most complete and comprehensive interest book extant Gives all rates of interest from 14 
to 12 per cent., 360 days, and from 2 to 10 per cent., 365 days to the year, Averaging Accounts, 
Sterling Exchange, etc., etc. 


ROBINSONIAN SAVINGS BANKS TABLES: 
Tables giving interest for both 3 and 6 months, at 3 per cent. on every dollar from $1 to $1,000. The 
same at 312 per cent., extended for 6 months from $1,001 to $1,600 
Tables giving interest for 6 months at 3, 344, 32 or 3% per cent. on every dollar from $1 to $1,600. ... 
Tables at cither 3 or 32 per cent., giving interest for 1, 2, 3, 4,5 and 6 months on every dollar from 
$1 to $1,000 
All on thick cardboard. 


ROBINSONIAN BUILDING-LOAN INTEREST TABLES. ...............-.---.----- 22-22-22 -eeeeee 
Containing Sinking Fund Tables; Compound Interest Tables, with interest compounded annually, 
semi-annually, quarterly and monthly; Present Worth Tables, with interest compounded as in pre- 
ceding; Monthly Payments required to pay up Loans: Building and Loan Maturity Tables, showing 
when shares mature; Comparative Simple and Compound Interest Tables; Withdrawal Values of 
Building and Loan Shares; and many other valuable tables. 


ROBINSONIAN INTEREST ON DAILY BALANCES 
Giving at one view the interest for one day on any amount from $1 to $100,000,000.00, at 1, 142, 15, 
2, 2%4, 2%, 2%, 3, 34, 4, 442, 5, 542 and 6 per cent., on the basis of 365 days to the year. 


ROBINSONIAN 5, 6,7 AND 8S PER CENT. INTEREST BOOK 

Computed on Basis of 360 days to the year. To which are added tables of st on Daily 
ces, on 365 days’ basis at 142, 2, 24, 3, 34, 4, 4% and 5 per cent. on any amount from $1.00 
$100,000,000.00. Arranged also for Averaging Acccunts. 


ROBINSONIAN SIX PER CENT. INTEREST BOOK 
Giving at a glance the interest on any amount from $1 to $10,000 for any time. Also arranged for 
averaging accounts by the very shortest, simplest and easiest method in the world, and with special 
tables for use of such Savings Banks as compute interest quarterly and half-yearly. This book is 
a perfect gem, leaving Rowletts old 6 per cent. Interest Book far behind. 
Also 7 and 8 per cent. Books similarly arranged 


MGRINGORIAN STERIING BACHANGE TAME. 4-5 ..20..2220. ccc. cece cccescec--csceceneceess 
These tables readily convert Sterling to Federal money, and the converse, at all guarter-cent rates 
from $4.75 to $4.95 to the pound. The only book published that does this 


ROBINSONIAN MULTIPLICATION AND DIVISION TABLES ..........................--.------ 
Being the multiples of all numbers from 1 to 1,000 by all numbers from 1 to 100 and by the fractional 
sixteenths. Every page indexed by projecting tags. 


HAINE’S INTERLINEAR INTEREST TABLES 
Show interest on any sum from 1, to 100,000 dollars, for from one day to one year, at 6, 7, 8, 9, 1 and 
10 per cent. per annum, 360 days perannum. Also at 7 and 10 per cent. per annum for from 1 to 150 
days, 365 days perannum. Arranged for averaging accounts. Also Time, Sterling Exchange, Com- 
pound Interest, Present Worth and Due Date Tables. 


CAMPBELL’S INTEGER PERIOD INTEREST TABLES. By MYRON CAMPBELL...-.......---- 
Showing the interest on any sum from $1 to $10,000, 1 day to 1 year, at 6,7, %, 9 and 10 per cent.; 
with Sterling Exchange, Compound Interest, Present Worth, Time and Due Date Tables. 


HUMPHREY'S DAILY BALANCE INTEREST TABLE 
Calculated on a basis of 365 days to the year. Shows at a glance the interest for one day on any 
amount at 11, 2, 3, 6, 8 and 10 per cent. 


LANGLEY INTEREST TABLES P 
Showing exact interest for one day on any multiple of $1,000 from $10,000 to $1,000,000 at 2 242, 3, 32 
and 4 per cent. on basis of 365 days to the year. 


SMITH’S INTEREST TABLES. Calculated by DUANE Doty 
Showing the interest on any sum from $1.00 to $10,000, from one day to five years, at 5, 6, 
819, 10 and 12 per cent. per annum. 

STOCK TABLES. By FRANKLIN W. LANTZ, A.M 


Showing annual rate per cent. realized semi-annually on securities bearing interest_payable semi 
a at 3, 342, 3 65-100, 4, 4%, 5, 6, 7, 8 and 10 per cent., running from 1 to 50 years, or in 
perpetuity. 


THE BANKERS PUBLISHING COMPANY, 
87 Maiden Lane, New York. 


$1.00 


5.00 


5.00 


3.00 


5.00 


2.00 


2.00 





“> FIDELITY AND CASUALTY C0. 


1876 


OFFICERS 


GEO. F. SEWARD, 


President 


ROBT. J. HILLAS, 


V.-Pres.-Secretary 


HENRY CROSSLEY, 


Ist Asst. Secretary 


FRANK E, LAW, 


2nd Asst. Secretary 


EDWARD C. LUNT, 


3rd Asst. Secretary 


IDELITY BONDS . . . 
EMPLOYERS’ LIABILITY 
PERSONAL ACCIDENT . 
_ 7] 


STEAM BOILER . . . 
PLATE GLASS... . 
BURGLARY. . . 
FLY WHEEL. . 


BONDED LIST... . 


TWENTY-EIGHTH 
ASSETS 
Stocks and Bonds 
Real Estate 
Cash in Banks, Trust Com- 
panies and Office 
Gross Premiums in course of 
collection 
Loans secured by collateral... 
All other Securities 


Principal Office, Nos. 97-103 Cedar Street, N. Y. 


OF ..NEW.’. YORK. 
1904 


DIRECTORS 


DUMONT CLARKE, 
WM. LV. DIXON, 
ALFRED W. HOYT, 
A. B. HULL, 
GEO. FB. IDE, 
W. G. LOW, 
J. G. MCCULLOUGH, 
WM. J. MATHESON, 
ALEXANDER E. ORR, 
HENRY E, PIERREPONT, 
ANTON A. RAVEN, 
JOUN L. RIKER, 
W. EMLEN ROOSEVELT, 
GEO. F. SEWARD. 


THE FIDELITY AND CASUALTY CO.’S BUILDING 


Casualty Insurance Policies vary in ways not appre- 
ciable to laymen. 

Some of them involve the rendering of inspection 
services. 

All of them involve adjustments not easily measured. 

They are at best promises to pay, the value of which 
can only be determined in advance by the reputation of the 
company for efliciency, fair dealing and financial strength. 

We offer our services with the statement that we 
give always 


Insurance that Insures. 





ANNUAL STATEMENT, DECEMBER 31st, 


$4,177,610.00 
619,613.01 


229,698.69 
647,569.75 


175,000.00 
51,370.11 


1903. 


LIABILITIES 


Reserve for Unearned Premiums............. $2,562,567.06 
Reserved for Losses 1,086,397.80 
Contingent Fund 250,000.00 
Commission on Premiums in course of col- 
lection 

DE TN ov ocr sasiedinntsnssnsccceens 
Capital Stock.$500,000.00 i Surplus to 

Net Surplus. 1,2230,567.76 > Policy holders 


177,258.66 
67,070.28 


} 1,730,567.76 


$5,900,861.56 


$5,900,861.56 











THE CHICAGO NATIONAL BANK, 


No. 152 Monroe Street, CHICAGO. 
CAPITAL $1,000,000. SURPLUS, $1,000,000. 


This bank is fully equipped to care for the accounts 
of banks, individuals, firms and corporations. It respect- 
fully invites correspondence or a personal interview with 
those who contemplate making changes or opening new 
accounts. 


DIRECTORS: WILLIAM BEST, MAURICE ROSENFELD, 
F. M. BLOUNT, ANDREW MCcNALLY, J. R. WALSH, C. K. G. 
BILLINGS, JOHN M. SMYTH. 


OFFICERS: J. R. WALSH, President; ANDREW McNALLY, 
Vice-Pres’t; F. M. BLOUNT, Vice-Pres’t; T. M. JACKSON, Cashier; 
F. W. McLEAN, Ass’t Cashier; J. E. SHEA, Ass’t Cashier. 


THE FIRST NATIONAL BANK 


DENVER, COLORADO 


Deposits, $21,175,000. Capital and Surplus, $2,000,000 


D. H. Morrat, President F. G. MoFFAT, Cashier 
W. S. CHEESMAN, Vice-President ‘W..C. THOMAS, Assistant Cashier 
THOMAS KEELY, Vice-President C. S. HAuGHWouT, Assistant Cashier 


Collections promptly attended to. Correspondence solicited. 


THE BANKERS NATIONAL BANK, 


OPENED FoR BusINESS, CJFATICAGO. AUGUST 11, 1892. 
Capital and Surplus. - - - - $2,900,000.00. 


EDWARD 8. LACEY, President, FRANE P. JUDSON, Cashier. 
Ez-Comptrotler of the Currency. | CHARLES C. WILLSON, Asst. Cashier, 
JOHN C. CRAFT, Vice-President. RALPH C. WILSON, Asst. Cashier. 
WE SOLICIT YOUR BUSINESS. 

The Accounts of Banks, Corporations, Firms and Individuals received upon the most favorable 
terms consistent with safe and conservative banking. CORRESPONDENCE solicited with those 
contemplating a change or division of their Chicago accounts. 

STATEMENT SHOWING INCREASE IN DEPOSITS. 


February 6, 1897 $3,816, - February 6, 1901 $11,672,902.33 
February 6, 1899 8,048,866.04 February 6, 1903 $1 4,033,899.05 








BANK PRESIDENT OF NEW YORK 

CITY, HIMSELF A POLICY 
HOLDER WITH US, SAID “EVERY 
BANKER SHOULD HAVE A POLICY 
IN THE BANKERS’ LIFE INSURANCE 
COMPANY OF NEW YORK.” 


Write for illustrations. AD OFFICE: 
ee 31 NASS AU ‘STREET, NEW YORK 


SHORT SEA TRIPS 


VIA 


OLD DOMINION LINE 


SAILING EVERY WEEK-DAY IN EACH DIRECTION BETWEEN 


NEW YORK and OLD POINT COMFORT 
NORFOLK, VIRGINIA BEACH, RICHMONDssVA. 4p: 
and asHinarone. 6. 
ae a ie 


SEND STAMP FOR ILLUSTRATE®, Booklet ee 


OLD DOMINION sTEAySHIP” GopiPANY 


81-85 BEACH ST.; "YORK: maf Siz, J. Brown 
as By et G.PLA 








Holland-America Line 


ia Boul » § a 
New Vouk Rotterdam Yio Dusleane s/mee 
NEW FLEET OF TWIN SCREW STEAMERS: 


NOORDAM RYNDAM POTSDAM STATENDAM ROTTERD \ 
New twin screw steamer of 17,000 tons in course of construction 


Paris, London, Switzerland, Italy and Holland, Belgium, the Rhine, Germany 
Short Route to Southern Europe, via Boulogne mer © and Austria, - «= via Rotter: 
For General Information, Illustrated Handbooks, etc., apply to 


pg Seem eee 39 Broadway. Ce ama 21 Pos 
ee RRR RITES 69 Dearborn St. eS 121 So, Thi: 
Boston, Mass.......... .-115 State St. Cor. Broad St. Toronto, Can Cor. Toronto and Adelaid: 
WS igteis, $80...-...-.+0--560.002 Cor. Locust and 9th Sts. Montreal, Can 178 St. Jam: 





MALLORY STEAMSHI 
LINE... 


DELIGHTFUL 


OCEAN 
TRIPS 


FOR 


Tourists or Traveler: 


000 Tons. varying from 60 Hours 
miles) to 6 Days (2,100 mi 
via Mallory Steamship Lines, from New York to the ports of 
Georgia, Florida, Alabama and Texas. 
Tickets (including meals and berth on steamer) embrace all Resorts in 
Georgia, Florida, Alabama, Texas, Colorado, Mexico, California, etc. One 
way and excursion tickets sold. 
Our 64-page ‘‘ Book of Travels” mailed on receipt of postal card. 


C. H. MALLORY & CO., - 129 Front St., New York Cit. 


MALLORY LINER, 8.8. DENVER, 5. 





_ SPECIAL LIST. 





. WALTON, President «. D. ORGAN, Secretary and Treas. 
”, LITTLE, Vice-President Cc. W. KNISELY, Managet 
Certitied Public Accountant, 


THE AUDIT COMPANY OF ILLINOIS 


Marquette Building, CHICAGO 
PUBLIC ACCOUNTANTS AND AUDITORS 


2. gular and Special Audits for Corporations, Firms and Individuals, Financial and Physical Examina- 
tions by Experienced Auditors and Engineers. ‘lakes Entire Charge of Accounts 
for Guardians, Trustees, Executors and Receivers 


DIRECTORS 
. G. BECKER, A. G. Becker & Co., Chicago. J. R. WALSH, President Chicago National Bank 
. W. LITTLE, Vice-Pres. Peoria Gas & Eiectric Co., | Chicago. : 
Peoria. | L. A. WALTON, Vice-Pres. The Equitable Trust 
G. A. RYTHER, Cashier National Live Stock Bank, | Co., Chicago. 
Chicago, | 


SPECIAL LIST OF BANKS AND 
BANKERS. 


Conveniently arranged for ready reference; carefully revised and corrected each month. 


— SHOWING — 


1, Name and Location. 2. Officers of Banks, and co-partners of Banking Firms. 3. Capital, 
Surplus. and Undivided Profits. 4. The special facilities afforded to Correspondents, 
Depositcrs, and others. 5. Names of New York and other Correspondents. 





Terms are printed at the end of this list. 





ALABAMA. 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
ee See P 200,000 Am. Ex. Nat. and Nat. Park 
Birmingham. Alabama National Bank.. SH H. Mayberry....V.-P 45,000 Merchants’ Nat. Bank, Phila. 
W. A. Porter. Cc Fifth Nat., Cincin. 
See card on another page. 


(Arthur W. Smith 500,000 Hanover National and Na- 
Tom O. Smith v. : 160,000 tional City Banks. 


Birmingham Tr.& Sav. Co. 2 wt. Maniy. 


| Benson Cain .. 

| Chappell Cory ui 
This bank does a general banking business, and respectfully solicits the accounts of individuals 
banks and corporations generally. Collections a specialty. 


{ gta? > pies P potye ss penne Nat. Bank. 
* . | J. H. Woodward.....V.-P 00,000 ouisiana Nat., New Orleans. 
First National Bank........) 5: 47. Barr VP ~70,000 
| W. W. Crawford y 
lA. R. Forsyth 
Collections solicited. Careful attention and low rates. 


F. Enslen 100,000 one ag Bank Comme ree. 


C. E. Thomas........ a 74,000 Nat. Bank Comr 
Jefferson Go. Sav. Bank. {f Thomas ( Nat. Bank Commerce. 


C. hicago. 
Whitney Nat., New Orleans. 


Chartered and established 1885. Special attention given to collections and returns made 
with the utmost promptness. 


W. R. Rison 75,000 Mechanics’ National Bank. 
Huntsville. _W. R. Rison Bnkg. Co... 15,000 Continental Nat., Chicago. 


Collections will receive bares attention and be remitted for on day of payment. Estab- 
lished 1866. 


Mobile Jos. C, Rich... - 62,500 Interstate Tr. & Bkg. Co., 


F. C. Horton.. .Sec. & Tr New Orleans. 
Does a general banking and trust company business. Prompt attention given to collections 
and correspondence. Send us your business. 
Joseph L. Hall 500,000 Imp. & Traders’ Nat. Bank. 
’ 5 ‘rat N ‘ 
™ utgomery..Merch. & Planters’-Farley iE oS NS See Se, Se. 


Nat. Bank | Louis B. Farley. 


| Henry T. Bartiett.. 
The largest capital, largest net surplus and largest deposits of: any bank in the city. 


Sa Wheeler 250,000 Colonial Trust Co. 





SPECIAL LIST. 





ARIZONA. 
Capital, 
Surplus & New York Correspondent 


Und. Profits. Other Correspondents. 
William Christy...... P 100,000 Am. Exchange Nat. Bank 
J C. Kirkpatrick.... V.- 4 40,000 Continental Nat., Chicago 
Wells, Fai go & Co., San #) 


Phoenix ...... Th Valley Bank -D. 
Lloyd B. Christy....A. C First Nat., Los Angeles. 


Collections receive careful and prompt attention and remitted for at lowest rates. 


Hugo < ae Pr 50,000 Laidlaw & Co.and Nat. ( 
Banks. 


Ba. W. Wells......- Viek 
j }M. B. ia eemetinn. 100,000 Bank of Cal . San Fran. 
Bank of Arizona 1877.) \C. A. Peter -A.C First Nat. and Merch. Loa 
( gens adi ...--e. | Trust Co., Chicavo. 
Nat. Bk.Commerce, Kans.( 


Depo 


Place. Bank. Officers. 


Prescott .. .. 


Oldest bank in Arizona. All sorts of collections at fair prices, with quick returns. 
one million dollars. We serve others—we want to serve YOU. 


ARKANSAS. 
N. Johnson P 300,000 First Nat. and Hanover } 
80,000 Nat. Bank Com., Third > 


jd. 3S. Pollock 2 
Little Rock.. Exchange National Bank... . C. Rather .....C. Dep. 2,000,000 and Mechanics’ Nat., St 


W. L. Hemingway..A.C. First Nat. & Cont’! Nat., ¢ 


United States Depository. Collections carefully attended to, and properly accounted for. 


John G. Fletcher........P 300,000 First National Bank. 
60,000 Merchants’-Laclede Nat., 


German National Bank..... Soncar Davis : 
Reaves....A. C 156,000 St. Lo 


Edwin T. 
Wm Buchanan A 100,000 Seaboard National Bank. 
20,000 State Nat., New Orleans. 


Texarkana... }exarkana National Bank} W. R. Grim = 0, I 
oO. . 160,000 Continental Nat., St. Louis 


H. McCorkle 


CALIFORNIA. 
100,000 German-American Bank. 


(Cc. P. Sonle 
| Robert Porter.. Vin Merch. L, & T. Co., Chicag 
Eureka ° L. T. Kinsey... " ,225 Anglo-Cal., San Fran. a 
C. H. Palmtag. 
G. A. Belcher 
Directors: William Carson, Allen A. Curtis, Alex. Connick, J. K. 
A. Berding, C. P. Soule. 
Collections promptly attended to. Rates reasonal 


Transacts a general banking business. 
Correspondence invited. Enquiries cheerfully answered. 


3 J. Woodward. --P 100,000 First National Bank. 


Dollison, Robert Port 


E. A. Walrond. c 300,000 Bankers Nat., Chicago. 
W. R. Price -C Bank of Cal., San Fran. 


Prompt attention paid to collections. For further particulars see their Card on another pag¢ 
R. J. Waters P 200,000 National Bank Commerce 


sas ’ . 
Los Angetes... GitiZens National Bank... }5- Ross Clark.. V.-P 52,000 Commercial Nat., Chicago. 
A. J. Waters Cc 
Send your Pacific Coast collections direct ; they will receive prompt attention and be remitt: 
for at lowest rates. 
400,000 First National Bank and 


(2% M. Elliott 
Ww. . Kere khoff. .... V. 2 370,000 Brown Bros. & Co. 
2a V.- Continental Nat., Chicago. 


IS c. 
Nat. Bank Com., St. Louis 


° First National Bank ...... \x T. Hammon weet 
E. 8. Paul oe A.C London, P.& Am. and F 


A.C, Nat., San Fran, 
Largest National bank in Southern Califorma. Superior facilities for making Pacific C: 
collections. 


Fresno 


John S. Craven P 300,000 National City Bank. 
A.C First Nat., Chicago. 


Southwestern Nat. Bank.. $03. Jones. 


Collections and correspondence solicited; all inquiries will receive personai attention 


replies. 
H. I. Stuart 


Pasadena......FitSt National Bank 
S. F. Johnson... 


Your Pasadena and Southern California business solicited on 
tances promptly made. Lowest rates. 
50,000 Hanover National Bank. 


. L. Perri 
Pasadena National Bank... ¥ coy tewke.. 15,000 First Nat., Chicago and 


Edward J. Pyle 
The only strictly commercial bank of Pasadena. Offers its p vatrons every courtesy and acc 
modation within the range of prudent banking. Modern vau tequipment. Conference solic 


either by person or letter. 


Chase National Bank. 
Commercial Nat., Chicago 


Ernest H. May . 7 70,000 
33,000 Crocker-Woolworth Nat., 


San Franc 
most favorable terms. Re 


{fi R. Metcalfe 100,000 


(S. B. Hunkins..... ....P 200,000 Hanover National Bank. 
J. W. Blauer 30,000 London, Paris & America’ 


Garden City Bank & Tr. Co. he G. Alexaidéi...See 40,000 


Remitted for on day of payn 


San Jose 


Your California business pare on most favorable terms. 
at lowest rates. 
300,000 First National Bank. 


Stockton Farmers’ a Merch. Bank.. >> London, P.& Am., Nevada > 


S. Rosenbaum. . 202,000 
(Chartered, 1888.) and Crocker-W. Nat., Sa 


Otto Grunsky 
Collections made a specialty. Send your Stockton aa vicinity items to us direct. Account 
banks, bankers and merchants solicited. 


Correspondence invited. 
Peek BE. Wet. .ccoccec P 500,000 Bank of N. Y.N. B.A. 


Stockton Sav.& Loan Soc. \w SW. Weathay- 142/000 First Nat., Chicago. 
. 8. Littlehale....... A.C Bank of Cal , San Fran. 

General banking business transacted. First and largest bank in San Joaquin Valley. Co! 
tions solicited. Reliable information fui nished conce: ning real estate. Real estate and co! 


tracts. 


{beh B. Fraser.....-. + 
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COLORADO. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und, Profits. Other Correspondents. 


. D. Thatcher. P 300,000 Fisst National Bank. 


enver.......-Uapitol National Bank... A. Chappell. “P Nat. Bank Republic, Chicago. 


. J. Alexander. . . --.---- Fourth Nat., St. Louis. 
ts E. Armstrong..--.4. C 


We are the youngest National bank in Denver. Collections sent us receive prompt attention. 
> H. Moffat P 1,000,000 Fourth National Bank 


First National Bank... 2% a4 meee 2 :P 1,116;00u Commercial Nat., Chicago. 
¢ 


| Randi Keely 
F. G. Moftat.. 


For further particulars see the bank’s ‘advertisement on another page. 


Mercantile Tr ust Co. 
McMann & Co., R. Am. Tr. & Sav., Chicago. 
Collections and all business receive our per: sonal and prompt attention. 
. G. Brown 100,000 Seeieont ¥ National Bank. 
Western Bank Sw easeinsinem waits ye eae S 10,000 Nat. Bank Republic, Chicago. 
W. T. Perkins... 23,000 Crocker-Woolworth Nat. SF 
H.M. Beatty 
Special attention to collections. Prompt returns on ‘allbusine ss entrusted to us. 


DELAWARE. 
a S. Capelle P 200,010 Chase National Bank. 
Wilmington..Wat. Bank of Wilmington J ooSi-Suewara:: C 200,000 Philadelphia Nat., Phila. 


& Brandywine 66,000 


Special attention given to collections and correspondence. Collections promptly remitted for 
on day of payment. 


GEORGIA. 
P. Romare P 500,000 Fourth National and Nat. 


i Cc. KF. Currier....V.-P.@“@ 200,000 Bank of Commerce. 
atianta........Atlanta National Bank..... {f B Gurvier.V.-P. a> 900,000 
H. R. Bloodworth...A.C spunea 


William L. Peel........P 200,000 National Park Bank and 
Maddox-Rucker Bkng Go. J Rovert F. Maddox."V.-P 100,000 _ Merchants’ National Bank. 
P - ]) Thomas J. Peeples......C 200,000 Girard Nat. Bank, Phila. 
Geo. A. Nicholson....4.C 


General banking business. Prompt attention given to all matters entrusted to us. Corre- 
spondence solicited. 


. Jacob Phinizy P 200,000 American Ex. Nat. and Natl 
Augusta Georgia Railroad Bank... $37 H. Hickman ....V.-P 216,000 City Banks. 
Charles G. Goodrich....C First Nat. Bank, Chicago. 


Capital paid up. Careful attention to all businessentrusted tous. Special care given to invest- 
ments. Correspondence invited. 


. L. C. Hayne P 250,000 Amer. Exchange Nat. Bank. 
a National Bk. of Augusta... rani G. Ford. va 50.000 Merchants’ Nat., Phila. 
85,000 
Send your business direct for prompt and careful attention. We remit daily. 


gc. Downing P 150,000 Nat. Park and Chemical Nat. 
Brunswick. _..Wat. Bank of Brunswick... 5 2) e- H. - “ore 32,000 Savannah Bank & Trust Co. 
Valter. Savanna 


Special attention given collections which are actually presented and remitted for on day of 
payment. Write us for terms on accumulated balances. 


G. Gunby Jordan 200,000 National Park Bank. 
Columbus .... Third National Bank... wi. C. Bradley........ V. 130,000 New Orleans Nat. Bank. 
C. E. Beach 8,000 New Orleans. 
For further particulars see card on another page. 


M. Johnston P 250,000 Chemical National and Fourth 


Macon American National Bank.. {é J. Taylor.........V.-P 100,000 National Banks. 


L. P. Hillver.. 9,000 
Oscar E. Dooly. 


Collections solicited. Remittances prompt and accurate. Exchange reasonable. 


J. Ww. ¢ Cabaniss ences P 500,000 Hanover National Bank. 
Exchange Bank of Macon «: : 0 100/000. First Nat. Chteago. 
i A.C 31,000 Southern, Savannah. 
Special attention paid to, and unusual facilities for making, collections on all points in Georgia, 
Florida and Alabama. 


Joseph D. Weed P 350,000 Fourth National Bank. 
Savannah..... savannah Bank & Trust Co John C. 3 Rowland... V-P 75,000 Merchants’ National, Phila. 
McCaule 
S r Cc lay 


Collections handled promptly and remitted for at lowest rate of exchange. Accounts of banks 
bankers, merchants, corporations and individuals solicited. 


6e- R. Mallette P 100,000 Imp. & Trad. Nat. Bank. 
Thomasvitie.. Thomasville Wat. Bank... GW. Ferrill *p 20,000 Nat. Bank of Savannah, 


. H. Rockwell......... Cc 6,500 Savannah. 


Collections a specialty and wheat on day of payment. Prompt attention to all banking mat- 
ters entrusted to us. 


|G. R. Youmans page sd never Hien age 

x ) Warren Lott .. 35,000 Savannah Bank & Tr. Co., 

wayeross.....Bank of Waycross .........) Ware Sharpe. cc. eS ee 
FS eee os 


Designated depository of the State of Georgia. Special attention given collections, which are 
actually presented and remitted for on day of payment. 
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HAWATII. 
Capital, 
Surplus & New York Correspondent 
Bank. Officers. Und. Profits. Other Correspondents. 
P 20,000 Wells Fargo & Co.’s Bank. 
‘ ‘ Cc. C. a V.-P 5,000 Wells Fargo & Co.’s, San F. 
First Bank of Hilo, Ltd John T. Moir... ; Bank of Hawaii, Honolulu. 


C. A. Stobie -C -- Glynn, Mills, Currie & Co., 
A. E. Sutton Y ‘ Lond 


Incorporated under the laws of the Territory of Hawaii. Solicits the accounts of firms, cor: 


rations, trusts, individuals, and will promptly and carefully attend to all business connected w 
banking entrusted to it. Sells and purchases Foreign Exchange, issues Letters of Credit. 


(S. M. Damon y Laidlaw & Co. 
8S. E. Damon Bank of California, San Fr 


: ’ -. Union National, Chicago. — 
Honolutu......Bishop & Co < Coml. Bnkg. Co. of Sydne, 


Ltd., London. 
Hong Kong Shanghai Bn 
Corpn., China and Japan 


Collections any where 1n the Isl: ands promptly made and remitted for at most favorable rates 
Cable address “‘Snomad.” 





IDAHO. 


M. Alexander 2 21,000 Merchants’ L. & Tr. Co., C? 

B k f C JH. MN. Cofin....... C First Nat., San Fran. 
ank 0 ommerce . M. Haines.......A. Merch. Nat., Portland, Ore 
. Walker Bros. and Nat. B: 
Republic, Salt Lake € ‘ity. 


| B. F. Olden P 60,000 Hanover National Bank. 


Deposits, $500,000. Loans and discounts, $350,000. 
Coliections carefully made on Idaho aud the West. Prompt remittance at lowest rates. 


Geo. D. ee... --++----P 100,000 Chase National 39" . 
Jos. C. Pence.. ae a 30,000 Corn Ex. Nat. Bank, Chica 
Capital State Bk. of Idaho fa E Neal C °2}500 Anglo-Cal. Bank, San Fra 
Fay oung 


Send us your Idahoitems. We will give them prompt attention and remit on day of payme 
Deposits, $515,000; Loans, $315,000. 


ILLINOIS. 


eee P 100,000 First National Bank. 
Cairo Alexander Co. Nat. Bank.. ss. BH. Galliges......ccccs Cc 40,000 Corn Ex. Nat., Chicago. 
Frank Spencer © > Mechanics’ Nat., St. Louis 
Send us your Cairoitems. ne sn guaranteed. 


Edward Bailey P 50,000 Fourth National Bank. 
Champaign.. Champaign National Bank. Ww af Maxwell 50,000 Corn Ex. Nat., Chicago. 
Ss. Bailey C 50,000 
Collections carefully made ~ remitted for promptly at moderate rates. 


E.S. Lacey P 2,000,000 Chase National Bz 
Chicago.......Bankers National Bank.. .-}Sno. C Craft... 700000 
Frank P. Judson 368,000 
See bank’s card on another page. 
Charles G. Dawes .... P 4,000,000 First National Bank. 
Central Trust Co. of Ills... } William R. Dawes......C 1,000,000 First Nat., Boston. 
L. D. Skinner........4.C 298,000 
For further particulars see card on another page. 


J. R. Walsh ..-P 1,000,000 Phenix National Bank. 


Chicago National Bank... }1 And’  ae--- gm _ > 383°000 Mass. Nat., Boston. 


} x Jackson 
Collections carefully made be remitted for ee at moderate rate s. 


. ’ James H. Eckels...... P 2,000,000 Hanover and First Nati: 
Commercial Nat’l Bank... 30s. T. Talbert. 1.-P.&@ 1,000,000 Banks and Nat. Bank 
N. R. Losch " "689,000 Commerce. 


Letters of credit available in all parts of the world. General foreign exchange business tr 
acted. For further particulars see card on another page. 


John C. Black P 3,000,000 Nat. City Bank, First > 
ag M. 7 = gamma V.-P 1,000,000 me Nat. Bank Comm« 
H ’ ). Barker V.-P 450,000 and Kountve Bros, 
Continental Nat'l Bank...< tra ’b. Bowen, A.C Phila. Nat. Bank, Phila. 
aoe S. Mayer. ee Fy Bee a 
Ww. . Schroeder. cacdibewe 
For further particulars see car a on another page. 


‘ ? Wm. H. Brintnall... 600,000 Hanover National Bank. 
Edward Tilden......V.-P 150,000 Eliot and Fourth Nat. Ba 
Drovers’ Deposit Nat. Bk. ir ncn "6 788000 Bos 
Geo. M. Benedict....4.C Phila. Nat. Bank, Phila. 
To banks and bankers having more or less Live Stock business, this bank offers excepti 
advantages, and solicits correspondence as to terms and facilities. 


{ Jas. B. Forgan P 8,000, 000 Fourth Nat., Nat. City 
David R Forgan.. =P &, 000° 000 Kountze Bros. 
George D. Boulton... 1,350,000 2a and Com‘! Nat., Boston 
Howard H. Hitchcock, First Nat. Phila. 
od > 


i j a na 
First National Bank } Richard J. Street..." Se 
H. Hoge s 
August Blum 
Edw. Dickinson...... 0 
Frank E. Brown...... 1.C 
(Charles N. Gillett ...A.C 


For further particulars see card on another page in this issue of the MAGAZINE. 
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ILLINOIS (Continued). 


Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
—. A. Lynch. --P 2,000,000 National City Bank. 
. Fenton........ V.- 700,000 Nat. Shawmut Bank, Boston. 
M. Me Kinney 186,000 
( DPicescaa : ’ 
sicago......Nat'l Bank Republic.......; #-o-QteKinney.....-. 
ie =” ae LC 
Thos. Jansen.........A. 
See card on another page. 


8. R. Flynn P 1,000,000 National Bank Commerce. 
Nat’ | Live Stock Bank = = Ryther. -C 750,000 N. Bk. Redemption, Boston. 
Union Stock Yards. . Emery. AC 554,000 Fourth Street Nat., Phila. 
Ww. e. Doggett. ‘ 
We respectfully solicit accounts from banks and bankers, and offer toe our patrons every accom- 
modation consistent with conseryative b: unking. Seecard on another page. 


». L. English P 150,000 Merchants’ National Bank. 
e KR. E. Kimbrough. V.- 4 150,000 Corn Ex. Nat., ¢ prion 

L. D. —_ TERRA 33,000 

C. P. Nelson... eee 


First and oldest established wa. Established 1863. Collections a specialty and remitted on 
day of payment. 


Danville 


James Millikin..........P 200,000 Hanover National Bank. 


Decatur Millikin National Bank... Orville B.Gorin--"V.-P 50,000 First Nat. Bank, Chicago. 


Smith E. Walker....4.C 
United States Depositary. Collections on this city solicited, to which prompt attention and 
lowest rates will be given. 


(M. M. Stephens 250,000 Trust Co. of America. 


StephenD.SextonlstV.-P 250,000 American Tr. & Sav. 
East St.Louis. EastSt. LouisTr. &Sav. Bk... {Win K. Murphy .2dV.-P 24,000 — Chicago. 
. B.D Sec.&7r - 
| x. C McLean......A. Sec as 
Transacts a general banking, financial, trust and real estate business. Executes trusts. Acts 
as Executor, Administrator, Curator, Guardian, Assignee or Receiver. Acts as Trustee. Man- 
ages estates of non-residents, pays taxes and attends to insurance. 
Henry J. Wallingford..P 100,000 First National Bank. 
— A yess 75,000 State Bank, Chicago. 
A.C 19,400 
This bank, the oldest in B.. ~ (established in 1874), has unusual facilities for making col 
lections, to which special attention is given. We solicit your business. 


A N ti | B k 7 A. a. P 290,008 fuer ee. a. Bank. 
" ilo =. S. Greenleaf. 5 , OC irst Nat. Bank, Chicago. 
Jacksonville. yers a 1ona an Cc. G. Rutledge. 35,950 State Nat., St. Louis. 
W. W. BWIRE...<<2-- 
Collections carefully made and promptly accounted for on moderate terms. Foreign Exchange. 
U.S. bonds bought and sold. C rach letters of credit issued available in Europe. Loans and 
discounts, $888,593; deposits, $913,718. 
{ Walter Barker 550,000 Hanover National Bank. 
J. B. Greenhut... 1st V.-P 120,000 First National Bank,Chicago. 


Peoria Coml.-German Nat. Bank. John L. Flinn....2d ier“ 40,000 


Weston Arnold 

Elwood A. Cole...... 
United States Depository. Accounts of banks, bankers and others solicited. Collections a 
specialty, and remitted on day of payment. 


( Martin Kingman P 200,000 National Park Bank. 

j A.S. Oakford .... V.- 40,000 Commercial Nat., Chicago. 
Ira D. Buck ‘ 18,000 
Frank Trefzger........-. 64 
Wm. C. White 


Send your Peoria and Central Illinois collections direct to us. 
‘hi F. J. Ricker, Sr P 400,000 First National Bank. 


Bank, 


Illinois National Bank 


Ed. Sohm V.-P 40,000 First Nat. Bank, Chicage. 
A.C 53,000 N. B. Commerce, St. Louis. 


Collections of banks and bankers and of merchants and manufacturers receive special and 
prompt attention. United States Depository 


{Sam’l Mendenhall......P 200,000 National City Bank. 
| Sam’l J. Stout...let V.-P 150,000 Chicago National, Chicago. 
| H. E. Gardner...2d V.-P 


Springfield... Farmers’ National Bank. ate ) aoe D. Keys TERE c 


. T. Lewis.. A, ¢ 
Le 0. Peterson...2d A. 


We solicit your business. Collections carefully al and promptly remitted. 
i H p . Chemical National Bank. 
Sycamore First Nat., Chicago. 


Established 1867. General banking business transacted. Real estate loans a specialty. All 
collections receive prompt attention. Foreign and domestic exchange bought and sold. 


Quincy 


INDIANA. 


H. Stevenson.... ms 25,000 First Nat., Chicago. 
8,000 Indiana Nat., Indples. 


Send us your collection items. We give them prompt attention and remit on day of payment. 
" ™ Francis J. Reitz 350,000 Citizens ¢ pent vat. Bank. 
Evansville . City National Bank ogg gel - Vw BB. nee Corn Exchange N -— 
John H. Dippel 
Successor to The First National Bank, established 1863. Collections a specialty. 


iti RNR. ocascaces P 50,000 National City Bank. 
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INDIANA (Continued). 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents 
PP National Bank Commerc: 


Hartfor’ y....Blackford County Bank... {i A. Sh ; Ft. Dearborn Nat., Chicago. 


A. G. Lupton 2,88 First Nat., Cincin. 

A. W. Frazier ~C Capital Nat., Indpls. 
Incorporated 1892. Collections carefully made and accounted for at reasonable rates. We 
answer all enquiries. 


John Perrin P 1,000,000 National Bank of Commer »«. 


A. Schlotzhauer. 200,000 Continental Nat. Bank, 
Indianapolis..American National Bank.. {iia one A. 35, Thicago, 
Andrew Smit , 


We try to get the money for every collection sent us, presenting local items daily by «ies. 
sengers. Reasons given if returned unpaid. Checks on Indiana points handled direct. 


A. A. Barnes a a nd —_ bey a ee 
. P. Newby.. 0. 29,000 Bankers National, Chica 
Columbia National Bank.. {és Se eat “Fern 
> ie Sproule, Jr.. 


Due banks, $350,000; Individual deposita, $1,000,000; Loans and discounts, $1,100.000; B: 
and stocks, $270,000; Due from banks, $150,000; Cash and with reserve agents, $400,000. ( re- 
fully conducted collection department. 


. S. J. Fletcher............P 500,000 Bank of America. 
” Fletcher National Bank.. is. A. Fletcher... 3 500,000 Nat. LaFayette, Cincin. 
(Successor to Fletcher’s Bank.) ( Charles Latham. 47,000 First Nat., Chicago. 
Established in 1839. Collections given most careful attention, with best facilities in our loca 


Otto N. Frenzel......-.. P 1,000,000 National Park Bank. 


John P. Frenzel.. V.-P to 000 Corn Ex. and First Nat., 
Merchants’ Nat. Bank... 3a Fahnley..2a@ V.-P 132,000 Chic 
O. F. Frenzel Cc Merchants’-Laclede _ 


Indianapolis and Indiana collections a specialty. 


INDIAN TERRITORY. 


J.J. McAlester. 100,000 Mercantile National Bank 
South 


W. AH. Fuller. 4 10,000 First Nat. and Traders’, 
McAlester. American National Bank.. \w > = a. ° “ Kansas ¢ ity. 
fs omas : seowien 


P. S. Newcom 
Quick collections on all points in the Indian Territory. Special par list on application. 
accounts of banks, bankers and individuals solicited. 


IOWA. 


Arthur T. Averell P 100,000 National Bank Commerce 
Cedar Rapids. Cedar Rapids Nat. Bank.. ja F. Van Vechten.. V.-P 80,000 First Nat., Chicago. 
R. Van Vechten Cc 11,000 Fourth Nat., St. Louis. 
Special collection department. Reasonable rates and prompt returns. Splendid connections 
for handling collections throughout Iowa. Send us your items on all points in the State. 
Largest resources of any bank in Iowa of same capital doing a strictly commercial business. 


G. oe Chase National Bank. 
. _ via a 30,000 Bankers’ National, Chica, 
Clinton People’s Tr. & Sav. Bank... {e% Mills... ¢ 62,000 Girard National, Phila. 
Ward W. Coo 


Collections remitted on day of payment. Prompt attention to all banking matters. Larg 
bank in Clinton County. 


Council BiunsFirst National Bank 


J. P. Greenshields.. V.- = 50, 000 Commercial Nat., Chicago. 
AS 

F. A. Buckman.... A. 6 

We make a specialty of making collections throughout the West, Northwest and Southw ~ 


Terms: par, when payable with exchange; others, one-tenth of one per cent. Accounte of 
Banks and Bankers solicited. 


ff E. Hart..............P 200,000 National Park Bank. 


Fred. Heinz 100,000 Nat. Bank North America 
Davenport ....Farm. & Mechs. Sav. Bk. fo 4g 4 eee” -P 11,000 Merchants’ L. & Tr. Oo. 
WP EEcccsccecceses teo 


Collection or other nics intrusted to this bank will receive prompt and careful attentior 
. A. P. Doe 100,000 Hanover National Bank. 
lowa National Bank {3-p. Brockman A 45,000 Commercial Nat., Chicago. 
J. E. Burmeister 7,500 Nat. Bank Commerce, St. 4 
———— and economic handling of Iowa Collections. Members of American Bankers’ : 
Iowa Bankers’ Associations. Attorneys: Schmidt & Vollmer. 


A. Groninger........V.-P 50,000 First National Bank and ( 
Cc. N. Lukes Cc Ex. Nat. Bank, Chicago. 
J. Fred Toy 


Geieoteens made promptly and remitted for on day of payment. Oldest National Bank in W 
owa. 


sioux city ....First National Bank... 


ae F. Toy P 200,000 Chemical National Bank. 


KANSAS. 


m r ( C. Ho ood 100,000 Hanover National Bank. 
Emporia ......Emporia National Bank...) W,7,Seden.........V--F 100,000 Nat. Bank Commerce, | 
(J. M. Steele 


Organized as a private bank 1867; National bank 1872. Emporia collections solicited, to wh " 
prompt attention and lowest rates will be given. 
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KANSAS (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers, Und. Profits. Other Correspondents. 


Rictidiibeie First National Bank sr . L. Meyer 100,000 Nat. Bank North America. 


. A. Bigger ... - 20,000 Nat. Bank Commerce, : 
re W. Eagan 44,000 Kansas City. 
“U.S. Depositary.” Send us your collectionson Hutchinson and adjoining towns. Guarantee 
prompt remittance on date of payment. 
L. S. Naftzger... 200,000 Chase National Bank. 
jw. R. Tucker .. a 30, ‘000 Union National, Kane. City. 
J. M. Moore 5,000 
United States depository. Collections a ony and remitted for on day of payment. Prompt 
attention to all banking matters entrusted to us. 


Wichita 


KENTUCKY. 


eile Samuel Casseda 800,000 Imp. & Traders’ Nat. Bank. 
Louisville Bank of Commerce sen J. Hayes . 185,000 First Nat., Chic. and Cinein. 


Liberal terms extended banks and bankers. C ollections given special attention and remitted 
for promptly at lowest rates and with full reports. 


.&D.S. Rey clark Co, PRA. 
John W. & D. S. Green, Brokers} owe 


Investment securities a specialty. Have direct private wire to New York and Chicago. 
Oscar Fenley P 1,645,000 Bank of America. 
National Bank of Kentucky §3°s . M. Atherton. -V.-P 1, ;000, 000 Commercial National Bank. 
-H 56, 000 Chicago, 
Accounts of banks and sh received. Correspondence invited. For further particulars see 


card on another page. 
J.D. Atchison.......V.-P 10, 000 Louisville Nat. Banking Co. 


Owensboro ...Bank of Commerce... 
J. A. Frayser. Cc Louisville. 


This bank gives ao attention to collections and offers the results of many years’ experience 
in the treatment of all items entrusted to it. For prompt returns send your collections to the 
Bank of Commerce. 


7D. Thixton 50,000 Hanover National Bank. 


LOUISIANA. 


P. S. Lovell... 50,000 Chase National Bank. 
; Miron Abbott 25.000 Hibernia Bank & Tr. Co., New 
W. E. Ellis 25,000 Orleans. 


Collections a specialty and looked after promptly. Prompt attention given to all banking mat- 
ters intrusted to us. 


Crowley 


H H Geo. Horridge.......V.-P 100,000 First Nat. Bank, Chica; . 
Lake Charles.Galcasieu National Bank. 5°%. Bev. P 81,000 Whitney Nat., New Or 
J. W. Gardiner........ A, e 
Excellent facilities for handling all Southwest Louisiana items. 
H. M. Hyams....1st V.-P 10,000 Hibernia Bank & Tr Co., V.0. 
J. W. Freeman...2d V.-P First Nat., Shreveport. 
Accounts and collections of banks, bankers, corporations, firms and individuals solicited. 
Wm. Adler.,..... 300,000 Seaboard Nat. and Nat. Park 
Hillyer Rolston 
Special attention to collections and correspondence. Reserve agency for country banks. 
: H {fF eo eee V.-P State Nat., New Orleans. 
Opelousas.....0pelousas National Bank... )'. ceon Dupre ates: 
Charter No. 6920. Began business October 1, 1903. Collections solicited. 
S. B. McCutchen 100,000 Chase National Bank. 
C. D. Kalmbach.....A.C “10,000 Seevescenessesveressnsscoscéasense 
We solicit accounts of banks, bankers and individuals. Collections will receive prompt atten- 
Leon M. Carter...... ;-P 100,000 Hanover National Bank. 
Merch. &Farm. Bk. &tr. Co. P. J. Trezevant 75,000 Boatmen’s, St. Louis. 
(Chartered, 1892.) c.8 ¢ ane Hibernia Bank & Tr. Co., 
R. L. Mayfield... .. New Orleans 
Special attention given to collections in Louisiana. We are in direct communication with all 


J H. C. Drew..........----P 150,000 Fourth National Bank. 
| Frank Roberts. N. B. Commerce, Kans. City. 
L, Caspari 30,000 Guaranty Trust Co. 
Natchitoches Peoples Bank 
8. H. Hill Cc cuncageheeteres eeounenantecces 
C.H. Culberts¢ 200,000 Banks. 
New Orleans. State National Bank Gnas Av Mongan.edveP "99/000 
E. B. Dubuisson 50,000 Chase National Bank.' 
B.A, POPES. 22.005 
Shreveport _..Lowisiana Bk. & Tr. Co... ji. ‘A. McCutchen Cc -.--- Mechanics’ Nat., St. Louis. 
tion and remitted for on day of payment at current rates. 
S. Bauman... 
points in the State. It will pay you to send us your business, 


MARYLAND. 


Theodore Hooper. » 333,500 _and Hanover Nat. Bank. 
H. B. Wilcox 70,000 Fourth St. Nat., Phila. 

Wm. S. Hammond..A.C Commercial Nat., Chicago. 
Depository of the United States, State of Maryland and the City of Baltimore. Collections will 
receive prompt attention and remittance. 


Baltimore ....First National Bank 


{i D. Ferguson P 1,000,000 Market & Fulton Nat’l Bank 
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MARYLAND (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


: ’ Douglas H. Gordon....P 2,000,000 

Baltimore.....Internat’l Tr. Go. of Md..ic°D° Pennagen, sec.@7r 1483/00 

For further particulars see card on page xxiii. 
zs . Robert Shriver P 100,000 Central and lst Nat. Banks. 
Cumberiana..First National Bamk........$5.0Grimth “¢ 100,000 Phila. Nat., Phila. 

40,000 First Nat., Balto. 
Transacts a general banking business. Prompt attention given to collections and corre- 
spondence, 
Lloyd Lowndes......... P 100,000 Hanover National Bank 


Second National Bank..... danier Annan...........¢ 250,000 Farm. & Mer. Nat., Balto. 


z 47,000 Fourth St. Nat. Phila. 
Collections promptly made at satisfactory rates. 


MASSACHUSETTS. 


David J. Lord P 1,000,000 First a. and Nat. Park. 


Boston Colonial National Bank... cia. F. Smith. V.- 500,000 Bankers Nat., Chicago. 


*, E. Seaver 107,000 N. B. Commerce, St. Louis. 


Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 


{ James P. Stearns......-. P 3,500,000 National Bank of Commerce 
E. Hayward Ferry... V.-P 2,000,000 First and Merchants’ Na- 
Francis B Sears....V.-P 1,104,000 tional Banks, National City 
H ) Abram T. Collier. ...V.-P and National Park Banks. 
National Shawmut Bank. Frank H. Barbour . 
Wallace S. Draper...A.C 
Henry F. Smith....... 1.C 
{Arthur P. Stone......4.C 
Accounts of banks, bankers, trustees and individuals solicited. 


Walter S. Swan ---P 100,000 National Exchange, Boston. 


Cambridge....Gharles River Nat. Bank... ‘< Geo, H. Holmes 32,000 


Special attention given to collections and correspondence. Collections promptly remitted 
for on day of payment. 


Charles J. Glidden P 200,000 Hanover National Bank. 


5 s . 
Lowell........ Traders’ National Bank... § wittians F. Hills....V..P 190,000 Nat. Bank Republic, Boston. 


Frederic A. Holden....C 21,000 First Nat. Bank, Chicago. 
Collections a specialty. Prompt remittances. Items refused, we get reasons. 


MICHIGAN. 


i | R. A. Watts...........- rsd pad Chase Lag ag 
™ Geo. A. Wilcox. - V.- 0,000 Am. Ex. Nat., Detroit. 
Adrian Adrian State Sav. Bank... B. E. Tobias..... ( 21,000 
LR. Bl. Watks......ccn- A, 


Send your collection items direct. We guarantee intelligent and prompt handling of same with 
remittance at best rates on day of payment. Give usa trial. 


Geo. H. Young..........P 150,000 Central National Bank. 


Bay city......Bay City Bank J. Wentworth... : 50,000 Old Detroit Nat., Detroit. 
tH. Cc. Moulthrop...- om 54,000 First Nat. Bank, Chicago. 


Collections promptly attended to at the lowest rates. Drafts sold for all parts of the United 
States. Interest paid on deposits in the Savings department. 


. T. Church 50,000 Chase National Bank. 


Charlotte... _..Merchants’ National Bank $ ii . x. Jennings. é 25,000 Old Detroit Nat., Detroit. 


Special facilities for a Se collections. Send us your items direct. Guarantee prompt re- 
mittance at reasonable rates. 


. - Joseph W. Dailey.....P ey National Bank Commerce. 
: Wm. E. Reilly Cc 0,000 American Tr. & Sav. Bank. 
Detroit. .......Maring Savings Bank {wm R. Beard .C. 16,000 © Chicago 
Special attention given and quick returns made on all collections. Correspondence invited. 
- George H. Russel P 1,000,000 Lincoln Nat. and Nat. 7. 
R. W. Gillett V..P 750,000 Amer. Tr. & Sav. and Mer. 
State Savings Bank H. C. Potter, Jr....V.-P 104,000 & Tr. Co., Chicago. 
R. 8. Mason 
For further particulars see their card on another page. 


H J. M. Barnett..... initia P 800,000 National Park Bank. 
Grand Rapids.OId National Bank Sc. H. Hollister.........@ 427,000 First Nat., Chicago. 
Frank S. Coleman..A. patina 
For further particulars see the bank’s card in this issue of the MAGAZINE. 
0. S. Tower 50,000 First National Bank. 
}9: R. Long.... 10,000 First Nat. Bank, Detroit. 
W. B. Heath 18,000 
The only bank in town making personal presentation of drafts. 
Edwin J. Phelps........P 150,000 National Park Bank. 
M.J. Bigelow.......V.-P 70,000 First Nat., Chicago. 


Kalamazoo.. _.Kalamazoo National Bank} . den Bleyker. 11,500 Old Detroit Nat., Detroit. 


(Chartered, 1884.) Liilte M. Phe ips... oneal 
Special attention given to collections. A general banking business transacted. 


Ionia 
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MICHIGAN (Continued). 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


H. H. Larned 150,000 National Bank Commerce. 

Lansing Lansing State Sav. Bank} 5. J. Edward Roe... ; 10,000 Old Detroit Nat., Detroit. 
. c- Campbell... .....4 A. Cc 10,000 Bankers Nat. Bank, Chicago. 
We transact a general banking business. Have exceptional facilities for handling all kinds of 
business entrusted tous. Special attention given collections. Our rates are reasonable. Try us. 


A. D. Bennett 100,000 National City Bank. 


» j Wm. Hartsuff. - V.- 96,000 First Nat. Bank, Detroit. 
Port Huron..Gommercial Bank Wm. Hartauf....... V- Be 


Cc. D. Beard 
A personal presentation of all drafts. We want your collections on Port Huron. 


MINNESOTA. 


I. M. Peyton.. . 500,000 National Bank Commerce. 
Duluth American Exchange Bank... $ Fame s C. Hunte . 300,000 Bank of Montreal, Chicago and 


V. G. Hegaradt London. 
Special attention given to the collections and accounts of banks, bankers, merchants, manu- 
facturers, corporations, firms and individuals. 


J.H. Upham 500,000 Merchants National Bank. 


City National Bank A. R. Macfarlane... V.- First Nat. Bank, Chicago. 


Ae. eee Cc 20, ane 
W.L: McLennan....4.C 


This bank, the newest in the city, organized December, 1902, has unusual facilities for making 
collections, to which special atiention is given. We solicit your business. 


Clinton Morrison P Mntnal National City Bank. 
Minneapolis Farmers&Mechs. Savgs.Bk S Thom. [oe 280,000 First National Bank, Chicago. 
UE. H.Moulion,....5.2 Tr 152,000 ...........--2--20---- econ iinet 
Deposits, $11,250,000. 


(J. = a. 1,000,000 First ene alg ~~. 
+ . | F. rince 400,000 First and Coml. Nat., Chicago 
First National Bank 4 C. T. Jaffray. . 100,000 Nat. Shawmut, Boston. 
| D. Mackerchar.......A.C Philadelphia Nat., Phila. 
| Ernest C. Brown... .. A.C 


Special facilities for Northwestern business. Correspondence solicited. 
( . A. << EGE eae P 1,000,000 Chemical and Nat. City _—_ 
| H. Thayer. -V.- 200,000 First Nat. and Nat. Bank o 
Nat. Bank of Commerce... 1 ry * Crane = 79,000 North America, Chicago 


1a. E.W Tlameon a “* 
The accounts of banks, corporations and individuals received on favorable terms. ‘Letters 
of credit issued, available in all parts of the world. 
F. A. Geeieriemn P 1,000,000 Bank of N. Y. N. B. A. 
5 H Perry Harrison V..P 200,000 Commercial and First Nat. 
Security Bk. of Minnesota.jm Fr Mearkic..... ve 40,000 Chicago. 
Thos. F. Hurley Nat. Exchange, Boston. 


Collections promptly made on all parts of the North-West, and remitted for on day of payment. 
Correspondence solicited. See bank’s card on another page. 


P {z D. Dyar 50,000 Hanover Retienat Bank. 
; E. Miller 25,000 Corn Ex. Nat., Chicago. 
Winona | Theodore Wold 15,000 
John A, Borth.......2 A.C 


Deposits, $650,000.00. Collections handled without delay and remitted on day of payment. 
Reasons always given for collections returned unpaid. 


MISSISSIPPI. 


J.W. MeGrath 82,000 National Bank of Commerce. 


prookhaven..bommercial Bank Louis Cohn é 18,000 Hibernia Bank & Trust Co., 


F. F. Becker .... a: 22,000 New Orleans. 
L. H. Baggett C -.- Nat. Bank N. Am., Chicago. 


We a your business. Send us your items direct. Guarantee promptattention. Giveusa 
trial. 


sas ’ Jas. Robertshaw P a 50,000 Bank of America. 
Greenville....GitiZens Bank J. A. Crawford ey 28,000 Louisiana Nat. Bank, 
BS. ©.. Bal, dP. 2000. C. Dep. 298,000 New Orleans. 
Send us your Greenville items direct for prompt attention. Remitted for on day of payment. 
; C. M. Williamson P 100,000 Bank of America. 
Jackson R. Griffith ae 30,000 Hibernia Bank & Trust Co., 


4 5,000 New Orleans. 
W. A. Montgomer 


Send your collections to The Merchants’ Bank. They will have prompt attention and the per- 
sonal care of an officer of the bank. 


* . Edwin MeMorries......P 260,000 National Park Bank, 
Meridian......First National Bank § John Kamper.. =P 60,000 First Nat., Chicago. 
H. L. Bardwell.. onG 32,000 Continental Nat., St. Louis. 


Banking in allits branches. Foreign and domestic exchange bought and sold on all parts of the 
civilized world. Prompt and careful attention given collections. Send us your business. 


. SS ae P 60,000 Hanover National Bank. 
Yazoo city. ..Commercial State Bank.. $5. B. Lightcap “C2100 Hibernia Bank & Tr.Co., N.O. 
dep. 259,000 


We want your business. Send us your collections on Yazoo City and adjoining towns. Guar- 
antee prompt attention to all business referred to us. Give us atrial. 
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MISSOURI. 
Capital, 
Surplus & NewYork Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


. ‘ Cc. 8. Jobes.. P 250,000 Chemical National Bank, 
Kansas city..American National Bank... B. Gray Cc 50,000 First National Bank, Chicago. 


David Thornton......4.C 64,000 
For further particulars see card on another page. 


: . 8. W. Jurden 250,000 National Bank Commerce. 
City National Bank jon H. Wiles...... V. 31,000 Nat. Bank of Commerce and 

Jas. G. Strean 16,000 Mechanics’ Nat., St. Louis. 
Send us your Kansas City, Missouri, Kansas, Oklahoma and Indian Territory items, which will 
be remitted for at lowest rates. Accounts of banks, bankers, merchants, manufacturers and 
individuals solicited. 

W.S Woods P 1,000,000 First National Bank. 

W. H. Winants. 7.-P _ 200,000 Nat. Bank Commerce, 


Nat. Bank of Commerce... I “@ 1,110;000 St. Louis. 


Chas. H. Moore. 
| F. H. Head 


Every department equipped to insure to all business the most efficient and reliable service, 


F. P. Neal A 375,000 Merch.Laclede Nat., St. L. 
W. H. Seeger.....2dV.-P 87,000 First Nat. Bank, Chicago. 
Chas. V. Lewis.......... Cc 


Depository State of Missouri. Special attention given to collections. Accounts of individuals, 
corporations, banks and bankers solicited. 


Arthur H. Penfield....P 10,000 Merchants’-Laclede Nat., 
st. Josepn....Bank of Commerce $ Joseph V. Fennell .....C 2000 St. Louis. 
Put us down for collections on St. Joseph, South St. Joseph and tributary territory. Prompt and 
efficient attention. Items on the Packing House and Cattle paper, specialties. 
‘ . be ze. ‘ 500,000 4 pe aon a =. B. A. 
phron Cat ank of North America, 
st. Louis......American Exchange Bank, /#phron Cathic Phil 
Emison Chanslor....4.C 
For further particulars see card on another page. 
7 Raptaiee P 2,000,000 National Bank Commerce. 


Commonwealth Trust Go. $5. M. Woods .....~ee 3500-000 Continental Nat, Chicago. 


A. G. Douglass. .. de ‘See "120, SD ‘cilisiinn asa dibeinadia snails 
For further particulars see card on another page. 


R. R. Hutchinson 2,000,000 First National Bank. 
H. P. Hilliard........... © 2'250,000 Commercial Nat. Bank, 


Union National Bank 


{fre T. Beals P 600,000 Nat. Bank of Commerce. 


Mechanics’ National Bank {E P. Jones 4.0 ~"247'000 Chicago. 


A. Berninghaus..A.C matinee snbnbaesnabiitinatae 
For further particulars see card on another page. 


(Julius S. Walsh P 3,000,000 Standard Trust Co. 
Breckinridge Jones, 3,500,000 Merchants’ L. & Tr. Co., Chie. 
V.-P. & Counsel. 1,795,000 Old ee Tr. Co., Boston. 


Mississippi Valley Tr. to, gom —-—- o> * a 


a 7 Y .. Cal. S.D.& Tr. Co., San Fran. 
Hugh R. Lyle .. Asst. Sec . -- London & Westminster Bank, 
| H’y C. Ibbotson....A. See Ltd., London. 


Transacts a general financial, bond, real estate, safe deposit and trust company business. Cor- 
respondence invited. For further particulars see lower one-lalf inside back cover page. 


MONTANA. 


John D. Ryan 100,000 National City Bank. 
Butte Daly Bank & Trust Co. of a R. Toole. . V.-P 50,000 Merch. Loan & Trust Co., 
C. Swinborne. Cc Chicago. 
4 A. Kunkel ks Wells Fargo & Co., San Fran. 


Send us your Montanaitems. We remit promptly at moderate rates. 


Great Fails...bascade Bank....... ccccccee < F. P. Atkinson. . i /000 Continental Nat. Bank, 
(Incorporated 1889.) W. W. Miller Chicago. 


The oldest bank in the city. 
eat P 100,000 Nat. City, Market & Fulton 


3 E. Atkinson 5,000 Seaboard National Bank. 


Frank H. Cruse. - 17,000 Nat. and Nat. Bank Com. 
Helena . AO Sas 56,000 First Nat. Bank, Omaha. 
- i . Chicago Nat. and Hibernian 
aahieied Banking Assn., Chicago. 
Bank of Cal., San Fran. 
Established 1887. Transact a general banking business. Send us your Montana items for 
collection ; remittance made the same day item is paid. 


G. Conrad........P 125,000 Nat. Park and Nat. City Bank. 
Hi ea Edwards......V.-P 13,000 Nat. Bank No. Am. and Con- 
H. W. Dickey. a | 23,000 tinental Nat., Chicago. 
**% = eee A.C First Nat., St. Paul and San F. 


A general banking business transacted. Careful attention given to collections. 


NEBRASKA. 


. W. Lyman 400,000 First National Bank. 
Omaha.........commercial Nat. Bank...) Wm.c:sant~ “2 See Pete, Cee 


LR. F. Fagan 
We solicit your business. 
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NEBRASKA (Continued). 


Capital, 
Surplus & New York Correspondents. 
Place. Bank, Officers. Und. Profits. Other Correspondents. 


(Herman Kountze P 500,000 Kountze Brothers. 


+ H . A. Creighton...... V. -F 100, 000 Continental Nat., Chicago. 
First National Bank ype 


é: T. Kountze 
L. L. Kountze 


Collections receive special attention. Rates the lowest. c ‘orrespondence invited. 
J. H. Millard............P 1,000,000 Chemical National Bank. 


H Wm. Wallace........ V.-P ny 000 First Nat., Chicago and 
Omaha National Bank....../ C.F: Mearew 22222007 "000 aon Fran. 
| Chas. E. Waite. .........C Boatmen’s Bank, St. Louis. 
Frank Boyd 


United States Government Depository. Particular attention paid to collections throughout the 
West and Northwest. 


Omaha 


Guy C. Barton F 250,000 First National Bank. 
H. C. Bostwick ...... V.- ey < erg sa Sg 9 ‘ 
E. A. Cudahy........ V.- 75,000 Nat. Bank Com., St. Louis. 
So. Omaha....S0Uth Omaha Nat. Bank... Truman Buck....... V. 4 Omaha Nat., Omaha. 
| C. B. Anderson niente 
H.C. Miller 


Oldest National bank at Union Stock Vards. Send all Stock Yard, Packing-House and So. 
Omaha collections direct. Prompt attention and immediate returns. 


John A. Creighton .....P 300,000 Kountze Bros, 


Union Stock Yds. Nat. Bk. fi H. Davis. . Vek 69.000 First Nat., Omaha. 


Thos. B. McPherson ...C 
John C, French 4.0 

The only bank at Union Stock Yards. Collections should be sent direct to this bank to insure 

prompt and careful attention. Accounts of banks, bankers and others solicited. Write for terms 





NEW HAMPSHIRE. 


Manchester...First National Bank 


Francis B. Eaton. 7 50,000 National Shawmut Bank, 
Arthur H. Hale 5 Boston. 
Leonard G. Smith 


Send us — Manchester business direct. Prompt and careful attention given tosame. Will 
remit at lowest current rate on day of payment. 


{ree OO ------P 150,000 First National Bank. 


NEW JERSEY. 


James W. Trenchard...P 100,000 Seaboard National Bank. 
2 x Minch. P 100,000 Corn age Nat., Phila. 
. Hitechner --C 62,0 


Collections on Bridgeton Bee. aan at reasonable rates. Returns promptly made. 


( Eee =, pubes P wae Girard National Bank, Phila. 
+ enry UD. Moore ° 00, 
Camden........ Security Trust Co David Baird ‘vp 18,000 


William K. Hurff. Tr 
C. H. Polhemus. Sec &7r.0f. 


Collections on Philadelphia and Camden remitted for on day of payment at lowest terms. 
Deposits, $2,000,000. 


(Donald Mackay 50,000 spoeshenty an Fourth Nat. 
jc linton H. Blake.... V.-P 50,000 Hackensack Bank, Hackene. 
Englewood... Citizens’ National Bank... ie has. F. Park. ae 30,000 Paterson Nat., Paterson. 
(Chartered, 1890 Dep. 650,000 Nat. Newark Bkg. Co., New’k. 
Second Nat., Jersey © ity. 
Collections solicited. Remittance on day of pa ayment at lowest rates. Send us your business. 


salt Uzal H. McCarter......P 1,500,000 
Newark........Fidelity Trust Go........... } John F. Dryden..... V.-P 3,500,000 
(F. W. Egner...Sec.@ Tr. 212,000 
For further particulars see card on another page. 
. : (Ree ard T. nts -------P 500,000 First and Western National 
ohn Reynolds ... rook 650,000 Banks. 
Paterson ‘ Robert J. Nelden 
Uw. W. Spnith........2 ‘A, 6 


Depository of the United States and the State of New Jersey. Collections a specialty. Divi- 
daends paid from 1864 to July 1, 1902, $1,518,000. 


’ . George Hires........... 150,000 National City Bank. 
Salem..........9alem Nat’l Banking Go... fat Rumsey 7 100,000 First and Fourth St. National 
60,682 Banks, Phila. 
All business has our best attention. Personal attention given to collections, 
The oldest bank in the city. 


| Myron J. Kimball......P 50,000 <—~ & Traders’ and Western 


Vineland Vineland National Bank...» Harry Chandler. V.-P 50,000 | Nat, Banks. 


Harry H. Pond 10,000 Fourth Street Nat., Phila. 
| Wm. “Mac george. . 


Prompt and careful attention to all colle ctions in Southern New Jersey. 


NEW MEXICO. 


Solomon Luna 72,500 Hanover National Bank. 
Albuquerque. Sank of Commerce iw. S. Strickler. V.-P. &C 40,000 Continental Nat., Chicago. 
W. J. Johnson........4 A.C First Nat., Denver. 


Deposits One Million Dollars. Collections a specialty and remitted for on day of pagans. 
Send us your New Mexico and Arizona items. 
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NEW MEXICO (Continued.) 
Capital, 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


* . Joshua S. Raynolds....P 200,000 Chemical National Bank. 
Atbuquerque.First National Bank 


M. W. Flournoy..... V.- 20,000 First Nat., Chicago. 
Frank McKee 6,000 
Depository of the A. T. & S. F. Railway System. Collection business solicited. 


NEW YORK. 


{ Robert C. Pruyn........P _ 500,000 National Bank of Commerce, 
| Grange Sard........V.-P 1,000,000 Continental Nat. Bank, Chic. 


Albany Nat. Commercial Bank..... { Charles H. Sabin...V.-P “117,000 
| Ht. N. Kirkland 
LW. W. Batchelder... 
See card on another page. 


. John D. Parsons, Jr. - 300,000 American =. ig ey 
C. E. Argersinger.. 100 000 First Nat. Bank, icago 
National Exchange Bank.. |¢. &: Arzersing $08 
Chas. C. Bullock, Jr.A.C 
This bank makes aspecialty of collections and attends to all matters entrusted to it with prompt- 
ness and on the most liberal terms. 


Edward H. Avery 200,000 Am. Ex. and Merch. Nat. Bk. 
Auburn The Nat. Bank of Auburn... iF Frederick Allen..... V. 40,000 Merchants’ Nat., Phila. 
. B. Longstreet... ..... 51,000 N.Y. State Nat., Albany. 
Oldest established bank. Prompt attention to all banking matters entrusted to us. 


( Wm. G, Phelps P 400,000 Merchants’ Nat. Bank. 
| F. B. Newell . a First Nat. Bank, Chicago. 


Binghamton..Fifst National Bank 4 J. W. Sturtevant.2d V.- P 


A. J. Parsons 
é: F. Hess.. ° 
United States Depository. Binghamton collec ‘tions a specialty. Prompt attention and remit- 
tance. Correspondence solicited. 
E. C. MeDougal........P 500,000 Chemicaland Imp. & Traders’ 
L. D. Rumsey........V.-P 500,000 National Banks. 


Buffalo John L. Daniels sas 104,000 Merch. L. & Tr. Co., Chicago 
Ralph Croy E Union Bk. of London, London, 


This bank has superior facilities for making collections in and out of the city on the most 
liberal terms, and with careful attention to the best interests of its correspondents. 


People’s Bank 


C. R. Huntley. = -s 400,000 Continental Nat., Chicago. 
E. J. Newell. ........... 


The most careful supervision given our collection aia and especial attention to drafts 
with bills of lading. 


fo: D. Bissell P 300,000 Seaboard National Bank. 


‘ A. Bion Carter 60,000 N.Y. Nat. Ex. and Chase Nat. 
Carthage......National Exchange Bank... is: Brown Richardson, V.-P 2,000 Nat. Ex. and N. Y. State Nat., 
Charles J. Reeder Cc 1,000 Albany. 


Organized January, 1902. We solicit your Northern New York collections. Prompt atten- 
tion. Lowest rates. 
iN ti B k epmen Dexter P 300,000 Chemical and First National 
- Sloat Fassett . 90,000 Banks. 
Elmira.. .....- Second | pationa’ ban ~ 7D. M. Pratt ( 78,000 Continental Nat., Chicago. 
— : ; i Fourth Street Nat., Phila. 
Bank collections a specialty ‘for C entral, Western and “Southern Tier” counties of New York 
and Northern ee 
. Crissey 50,000 Hanover National Bank. 


’ lg 
' f B. Crissey ; 10,000 Columbia Nat., Buffalo. 
Jamestown...Farmers & Mechanics’ Bk {¥- 8. Crissey. 10,000 
A. E. Appleyard CO 
Collections solicited. Favorable rates. Prompt settlement. 


(A. B. a Sicanahedied ..P 1,000,000 
| A. H. Wiggin. - 1,000,000 


n. Y. City....0hase National samme! a 


{ R. W. Poor 1,000,000 Bankers Nat., Chicago. 


Garfield National wa (Se ae eee 


W. L. Douglass......... Cc 
A. W. Snow 


For further information see card on another page. 


ber T. Woodward 3,000,000 Nat. Hide & Leather, Boston. 
us. M. Donald re Commercial Nat., Chicago. 


Ww m. Halls, Jr 1,399,000 Union Nat., Philadelphia. 
Hanover National Bank....; E. Whittaker ..-.... “C Fourth Nat., St. Louis. 
(Wo, I. Lighthipe..*..A.C 
See card on another page. 
Robert M. Gallaway...P 2,000,000 Corn Ex. Nat., Chicago. 


Merchants’ National Bank} x: A. Brinkerhoff... V.-P 1;355,000 Phila. Nat. Bank, Phila 


Samuel S, Campbell ...C 
See bank’s card on another page. 
Levi P. Morton 2,000,000 
Morton Trust Co soseee SH M. Francis ec 6,000,000 
Chas, A. Conant 
For further particulars see card on another page. 
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NEW YORK (Continued). 
Capital 
Surplus & New York Correspondents. 
Place. Bank. Officers. Und. Profits. Other Correspondents. 
(Richard L. Edwards...P 2,000,000 Corn Ex. Nat., Chicago. 
| Charles W. Morse. a T 000,000 Third Nat., Boston. 


N. Y. city...Nat. Bk. of No. America... Senry.c hapin, Jr....Vi P 1,047,000 Fourth St. Nat., Phila. 


\J. Fredk. Sweasy....+ A.C 
| Edward B. Wire.....4. C 


See card on another page. 
Richard Delatield 3,000,000 


National Park Bank......... {:awara J. Balawin....¢ 7/009;000 


For further particulars see their card on another page. 


Henry Parish ’ 4 100,000 


N.Y. Life Ins. & Trust Go... j Walter Kerr. ist “P33 —_ 


Henry Parish, Jr.2 
George M. Corning...Sec 


See card on another page. 


(R. W. Jones, Jr. 750,000 
Nelson G. Ayres.lst V.-P 1,064,000 


. Ludwig Nissen - ae 
Oriental Bank 4 Erskine Hewitt .... V.- : 
Charles J. Day - aa 

Geo. W. Adams. 


| R. B. Estabrook 
See card on another page. 


(S. G. Bayne..... ..-P _ 500,000 Central National, Phila. 
S. G. Nelson..... -P 1,000,000 Bankers National, Chicago. 


Seaboard National Bank... ie Cc. 2, Thompson. C 288,000 Nat. Bank Republic, Boston. 


. Cleverley -A, Drovers’ & Mechs. Nat., Balto. 
{x Hu ‘Bavin...;..-..- A.C 


See their card on another page. 


: Edward King 1,000,000 Nat. Bank Commerce, Chemi- 
Union Trust Co... ienenbind eae S35. V. B. Thayer .. se ical Nat. and Hanover Nat. 
Ed. R. Merritt......4.Sec 
See card on another page. 


PRIVATE BANKERS AND BROKERS. 


Name. Address. Principal Business. 


+ H 36 Cedar Street 
Fisk & Robinson... $38 State St., Boston Bankers. 
(Harvey Edward Fisk, George H. Robinson.) 
See card on another page. 


Harris & Co., N. W. Cor. Pine & William Sts............. Investment Bankers. 


See card on another page. 


é ‘ ai i 
Charles Hathaway & Co... {53 State St, ‘scans posites ce 


205 La Salle St., Chie £0. wate 
See card on another page. 


Knauth, Nachod & Kuhne... 13 William Street Foreign & Domestic Bankers, 


(Percival Kuhne; Frederick Nachod; Alphons Jacobson; Max Hessberg, Max Jaffe.) 

Draw on Parr’s Bank (Limited), London; Credit Lyonnais, Paris; Dresdner Bank, Berlin; 
Knauth, Nachod & Kuhne, Leipzig. For full particulars see their Card in this issue of the 
MAGAZINE. 


Morgan & Co., J. P. OE Domestic & Foreign Bankers. 


See card on another page. 


32 Nassau Street Foreign Bankers. 
Munroe & Co., John........ Boston House: 4 Post Office §q.... 
(John Munroe; Edgar Lockwood; H. W. Munroe; F. de Reiset.) 
Circular Credits for Travelers. Exchange on Paris, London, Berlin, Hamburg, Dresden, Frank- 
fort, Amsterdam, Vienna, Zurich, St. Gall, Rome, Florence. Sell cable transfers. 


Seligman & Co., J. & W.21 Broad Street Domestic & Foreign Bankers. 


Letters of Credit, ete. Special facilities for California business. 


Capital, 
Surplus & New York Correspondent 
Bank. Officers. Und. Profits. Other Correspondents, 


( Walter B. Duffy........P seneee Nat. Bank of Commerce. 
* . Wm.cC. Barry....1stV.-P 50,000 First Nat. Bank, Chicago. 
Rochester....FlOU City National Bank. / 1 P: -FrankBre wste ry 2¢ V.- P 20,000 s o 


Send us your collections. We nave unsurpassed fac ihtie s for handling items on this city and 
Western and Central New York. Returns made promptly on lowest terms 


Saratoga A Jas. M. Marvin 125 000 Imp. & Traders’ Nat. Bank 
Springs... First National Bank Sits Hanson 222¥2P 100,000 Nat, Bank Republic, Boston. 
(Chartered, 1865.) tw m. Hay Bockes....... ¢ 20,000 N. Y. State Nat., Albany. 


Collections on Saratoga and vicinity receive prompt attention and remittance. A general 
banking business transacted. The accounts of Summer visitors solicited 
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NEW WORK, (Continued). 
Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Projits. Other Correspondents. 


e B k sennins C. Palmer....P 200,000 Nat. car and Mercantile Nat. 
: Salem Hyde V.- 35,000 Banks. 
syracuse......American Ex. Nat. an... Graham K. Betts....... 15,000 Continental Nat., Chicago. 
Corn Ex. Nat., Phila. 


Collections sent us will receive careful attention. Remittances made on day of payment. Send 
us your business. 


Hendrick S. Holden...P 500,000 Nat. Bank of Commerce and 


Commercial Nat. Bank... } ceorxe M. Barnes... VP 210,000 National City Bank. 


Anthony Lamb Continental Nat., Chicago. 
Accounts of Banks and Bankers solicited. Terms itheral. Collections made on all points at 
lowest rates. Correspondence invited. See card on another page. 

(E. B. Judson, Jr-......-. 250,000 7 ona Merchants. 
. OO. We BOUT .nccees.e Vk 250,000 National Banks. 
First National Bank F. W. Barker....2d V.- 70,193 First Nat., Chicago. 

E. 8. Tefft.. 

J. W. Walter.........2 A.C 
Collections a specialty. 


H. W. Plumb 180,000 Seaboard Nat. Bank and Nat, 
Merchants’ Nat’ | Bank... } win. H. Warner. - 100,000 Bank of ‘North America. 
Shas. A.; Bridgman 


The oldest bank in the city. Unequalled facilities for making collections. Remittances made 
on day of payment. Try us. 


John C. Knowlton P 148,800 National City Bank. 


Watertown...vefferson Co. Nat. Bank..}" T. Woolworth 37,000 First Nat. Bank, Chicago. 
V. 8. Camp . 188,000 


Oldest and largest bank in Northern New York. Your business solicited. 


NORTH CAROLINA. 


: B. D. Heath.. ...P 125,000 H National Bank. 
charlotte.....harlotte National Bank... { w. x. Twitty t 48,000 Corn Ex. Nat. Phila. 


United States Depository. Collections are given special attention and remitted for promptly 
and at lowest rates, on day of payment. 


ncer. P 200,000 Am. Exchange Nat. Bank. 


e Commercial National Bank > w. i. Hoi “P 175,000 Fourth St. Nat. Phila 


138,000 First Nat., Balto. 


Special attention given North and South Carolina collections, which are remitted for at lowest 
rates. United States Depository. 


E. B. Borden 125,000 Hanover National Bank. 
Goldsvoro.....Bank of Wayne iw, KE. Borden.....------ 50,000 Norfolk Nat., Norfolk. 
J.W, Aycock A.C 16,000 
Send us your collections. Eastern and Central Carolina paper remitted for by totals on receipt. 
. J. M. Walker............P 100,000 Seaboard National Bank. 
Greensboro...Gity National Bank 1 


Lee H. Battle.......... C 12,000 


— > your North Carolina collections in bulk. We remit daily. Local items especially 
cared for. 


P 100,000 Imp. & Traders’ Nat. Bank. 


Raleigh Citizens’ National Bank... 4° — Vo. 50,000 Fourth Street Nat. Phila, 


enry E. Litchford....C 31,000 Farm. & Mer. Nat., Balto 
Careful attention to all business. 


OHIO. 


E. A. Oviatt. mS Park National Bank, 
i, Me Mi nscssnccosece Ve on a Cleveland. 
Harry illiams 


Collections promptly remitted for on day of payment at lowest rate. 


{E C. Stone y Imp. & Traders’ Nat. Bank. 


S 10,000 Continental Nat., Chicago. 
C. D. Bachtel 9,500 Merchants’ Nat., Phila. 


Send us your business. The same will be cared for with dispatch. Collections remitted for on 
day of payment. Correspondence invited. 


W. A. Goodman ‘ 
. > Burton ° 00,000 
Stedman C 166 
This Bank deals in a... and Cincinnati Bonds and Sterling Exchange, issues Travel- 
lers’ Credits ——— Messrs. Brown, Shipley & Co., London, England, and is prepared to offer 
favorable terms to Depositors and Correspondents. 


E. H. Bourne P 1,600,000 Am. Ex. Nat. and Nat. Park. 

i McBride.. .-P 658,000 First Nat. and Nat. Bank Re- 
=. R. Fanche om public, Chicago. 

& A. Coulton 


Collections or other business entrusted to our care will receive prompt and careful attention. 
Accounts of banks and bankers solicited. 


iw C. Brant 180,000 National Bank Commerce. 
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(% A. Merman.....- -P 500,000 Bank of Am. and Nat. City. 
Di B ki w. DB VP $50,000 Am. Tr. & Sav., Chicago. 
Y } A. B. MeNairy.. y 
ctevelana.....Dime Sav. & Banking oe. Hi ownwshi, Sas 4, 


F.C. Becker........A. Sec 
(J. H. Kuzel ° 


A general banking business. Accounts of banks and bankers solicited. Collections on Cleve- 
land and vicinitv will receive promot attention. Lowest rates. 


P 1,500,000 National Bank Commerce. 


Euclid- Park National Bank }< {ore & om F ecne Sn re 500,000 Commercial Nat., Chicago. 


J. Woodworth.. 
Fe reg of banks, corporations and firms aed Exceptional facilities for handling col- 
ections. 
W. F. Goodspeed 200,000 Imp. & Traders’ Nat. Bank. 


Columbus Commercial National Bank {D. D. % Putnam........ V.- 169, 000 Continental Nat., Chicago. 


F. Hoffman... V.-P.&C First Nat., Cincin. 
Oldest National bank in the city. Collections a specialty and remitted on day of payment. 
Prompt attention to all banking matters entrusted to us. 


Miller & Co. 


Claude Meeker Lamson Bros. & Co., Chicago. 


J.W.& D.S. Green, Louisv. 
Investment banker and broker. For further particalars see card on another page. 
M bg me ae. © ON one mares a Ps mew 
G. Moore Peters . 2 ontinental Nat vicago. 
arch. & Mfrs. Nat. Bank W. 8S. Courtright. - 75, ‘000 Second Nat., Cincin. 
Howard C. Park Cc 
We make a specialty of collections and respectfully solicit your business in this line. 
W. Whitaker P 100,000 Seaboard National Bank. 


Hamilton.....Miami Valley Nat. Bank.. 8 = pees. aw ae a ee 


H.W.Shollenbarger..A.C 
Special attention to collections. We make personal presentation and remit on day of payment. 


Wm. eee P ey Mercantile are ge Bank. 
. George P. Sohngen. V.-P 73, second National, Cincin. 
Second National Bank.....}charies &. Heiser... C 
John E. Heiser......A.C 


Collections a specialty and remitted on day of payment. Prompt attention to all matters in- 
trusted to us. 


W. B. Richie. -P 25,000 Merchants’ Nat., Cincin. 


Lima C.D. Crites... “C . Park Nat., Cleveland. 
F.C Cunninghan = 


Oldest bank. Best facilities for making collections. Send us your business. 
Chas. G. Bentley P 150,000 Imp. & Traders’ Nat. Bank. 


Ravenna......96C0Nd National Bank.... }w: H. Beebe “¢ 30,000 Bank of No. Am., Phila. 
10,000 Merchants’ Nat., Cincin. 
We give special attention to all collections sent us. Remit promptly when paid. If returned 
unpaid give reasons. Have largest collection business here. Try us. Largest capital; largest 
surplus; largest deposits. 


eg D. Robb -P 100,000 Chase National Bank. 


y ti 1 Bk. {C oe ’ ; - ery ney pa nl Nat. and Nat. Park 
z Chesbrough.. V. 2 3anks. 
Toledo ationa Of GLOMMerC! | A  Waiwriawe C ; First Nat., Chicago. 
R. H. Scribner ls ----. German Nat., Cincin. 


Collections from bankers, merchants and manufacturers receive prompt and special atten- 
tion. Accounts solicited. Correspondence invited. 


100,000 Merchants’ National Bank. 


ane Wheeler P 
Warren Western Reserve Nat. BkS=. ark -v. 20,000 Nat. Bank Republic, Chicago. 
39,000 State Nat., Cleveland. 


Collections a specialty and remitted on day of payment. Prompt attention to all banking mat- 


ters entrusted to us. 
Youngstown..First National Bank M. I. Arms.......... VP 100,000 Phila. Nat. Bank, Phila. 
M. E. Dennison C 285,000 First Nat., Cleveland. 


Collections or other business entrusted to our care will receive prompt and careful attention. 


wt McCurdy P 500,000 Am. Exchange Nat. Bank. 


OKLAHOMA. 


Geo. W. Campbell... 5,000 Traders’, Kans. City. 

C. R. Havighorst.. Lafayette Bank, St. Louis. 
Leon M. Gilbert... ....4.C 

Prompt attention given to all business intrusted to us in this vicinity. Send your items direct 
to The Logan County Bank. 


Guthrie........Logan County Bank 


{é M. Barnes 25,000 Central National Bank. 


a. pais. 25,000 Hanover National Bank. 


. Logan.. -V.- 5,000 N. B. Commerce, Kans. City. 
ingnsher....People’s National Bank... {ei M. Speice c Fourth Nat., Wichita. 
Elmer Solomon 


Special attention given to collections. We want your business. Send items on Kingfisher and 
accessible points direct to People’s National Bank. Guarantee prompt attention and remit- 


tance. 
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ster V. Brown 25,000 Chase National Bank. 


Fos A c Y . 1 anh 
Lawton........Merchants & Planters’ Bk. {b ¥, Gipems.......... Vook Has, Beak Comenees, 
Joe E. Brown Ran © | oatiegteeal woacenl inc hn which katona neetnnideninnats 


Special attention paid to all collections. We want your business on this and all accessible points 
Send all items direct to Merchants and Planters’ Bank. Prompt attention and remittanc: 


guaranteed. 


Dennis T. Flynn....V.-P Third Nat., St. Louis. 
Cc. D. Jensen Cc American Nat., Kans. City. 


Geo. M. Ellis 
Send us your Perry collections. We remit on day of receipt for all items at reasonable rates 
Give us a trial. 


H. C. Wallerstedt y 50,000 Oriental Bank. 
Perry 


OREGON. 


ae 000 Imp. Trad. and Chem. Nat. 
840, 000 First Nat. Bank, Chicago. 
London, P. & AM., San Fran 


A.C 
-.24 A.C 
The o' dest National Bank on the Pacific Coast. 


PENNSYLVANIA. 


F. M. Wallace P 300,000 First National Bank. 
3¢: F. Allis - 96,000 Second Nat., Pittsburg. 
H. J. Leslie Cc 


We want your business. Organized 1864. None better equipped. 
‘ py = seeqenee. z 1,009,000 pent - N. 3 F- B. A. 
‘ . ohn H. Wa - Y ‘irst Nat. icago. 
Philadelphia..Bank of North America... Samuel D. Jordan...4.@ ‘535,000 Nat. Shawmut, Boston. 
Wm. J. Murphy... .A.C ; 


Erie 


See card on another page. 


(R.H. Rushton..........P 3.000,000 Chase Nat. and Nat. City. 
Francis L. Potts....V.-P 4,000,000 ¢ ‘ontinental Nat., Chicago. 


Fourth Street Nat. Bank..: 8- »- Sianiicker =. 714,000 


W. Z. McLear 

Frank G. Rogers 
Organized October 4, 1886. Exceptional facilities for making collections in Pennsyl rania anid 
adjoining States. Accounts solicited. Foreign exchange bought and sold. Cable transfers 
Travelers’ credits. See card on another page. 

Henry Tatnall P 1,000,000 National Bank Commerce. 


Franklin National Bank... 3. R. McAllister. V.-F&C 1,400,000 First Nat. Bank, Chicago 


P. Passmore.......A.C Nat. Bank Commerce, St.Louis 
Prompt attention to all bank matters entrusted tous. Correspondence solicited. 


Francis B. Reeves...... P 2,000,000 Chemical National Bank. 
Richard L. Austin.. V.-P 2,225,000 National Bank of Commerce, 


Girard National Bank. Theo. E. Wiedersheim, 350,000 Boston 


| Joseph Wayne, Jr......C 
For further particulars see card on fourth page of cover. 


. S. 8. She P 600,000 Che cal Nat. Bank. 
Penn National Bank nite rat Nat. Chicag 
C. Beitzel 


--C 823,000 First Nat., Chicago. 
We invite the accounts of corporations, firms and individuals. See card on another page. 


. Clarence L. Harper....P 500, 000 Hanover National Bank. 
Union Trust Co } 


George Burnham,Jr. V.-P 
Wm. J. Clark...Sec. & Tr 

Acts as Executor, Administrator, Guardian, Receiver and Assignee, and Executes Trusts o! 

every description (under the Law). 


John S Scully P _ 500,000 Seaboard Nat. and Fourt! 


pittsbur:..... Diamond National Bank... Sw: ill Price "V-P 1,200,000 | Nat Banks. 


C. Wettengel Cc 63,000 Fourth St. Nat. Bank, Phila 
Accounts of banks, bankers and individuals solicited. Collections will reccive prompt atte! 
tion and remittance. 


John B. Jackson........P 2,000,000 J. P. Morgan & Co. and N 
V.-P 3,000,000 tional Bank Commerce 


Jas. J. Donnell.... y 
Fidelity Title & Trust Co.. (i E. Willock..........77 1,100,000 Franklin and Tradesmen’: 
John McGill Y Nat., Philadelphia. 
For further particulars see card on another page. 
P. J. Goodhart & Co. 
Hill & Co., Geo. B (Wim. I. Mustin..- : Chandler Bros. & Co., Phila. 
244 Fourth Ave. J. D, Nicholson) 
Buy and sell outright all classes of local and other securities. Coal stocks a specialty. Corre 
spondence solicited. 
G. M. Laughlin P 500,000 Seaboard National Bank. 


W. H. Nimick.......V.-.P 550,000 Girard Nat., Phila. 
Keystone Bank A. 8. C 200,000 Am. Tr. & Sav., Chicago. 


E. E. McCoy 
Accounts of banks, bankers, corporations and individuals solicited. See advertisement on au 
other page. 
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George C. Burgwin P 300,000 Imp. & Traders’ Nat. Bank 
} Thomas J. Wood....V.-P 60,000 and Nat. Bank of Com. 
J. 8S. Brooks 15,000 First Nat. Bank, Chicago. 


Collections or other business entrusted to this bank will receive prompt and careful atten- 
tion. Accounts solicited. Correspondence invited. 


. A. W. Mell P 2,000,000 N al City Bank. 
Mellon National Bank ik ‘lon. son ot Worle oan 


R. B. Me llon.. ye Bank of North America, 
For further particulars see card on another page. 


. S. Mitchell. . Cc 9, Phila 
i Cc. B. MeVay.. nas - 2,000,000 Colonial Trust Co. and Na- 
Pittsburg Trust Co 


J. I. Buchanan. 2,000,000 tional City Bank. 
Chas. H. Hays..Sec. & Tre 2 000, 000 
For further particulars see card on another page. 
. Thos. A. Watkins...... P 200,000 Seneeanees Nat. Bank. 
Prudential Trust Co Sy, as. B. Youngson.. V.-P Second Nat., shunned 
tJ. L. Lowry.....8. & Tr 50,000 


A successful Institution under high-« ass management. Collections carefully attended to 
Remittances forthwith at minimum exchange. 


H D. Mc K. Lloyd..........P _ 800,000 
S. D. & Tr. Go. of Pittsburg ; Wm. T. Howe, /-P & See 1,850,000 - 
Edward E. Dutt, V-P& Tr 89,500 
For further particulars see card on another page. 


H y 1 
Sproul & Co., Henry "J James W, Scully”. 
People’s Sav. Bank Bldg. Charles A, Painter).... 


Members of the New York, Philadelphia, Pittsburg and Chicago Stoe k Exchanges and Chicago 
Board of Trade. Investment securities a specialty. 


(H. C. McEldowney.....P 1,500,000 Bank of America and Mercan- 
J H. W. Gleffer........... 716,000,000 tile Trust Co. 
< Scott Hayes. . Y Franklin Nat., Phila. 
e Merchants’ Loan & Tr., Chie. 
Miss. Valley Tr. Co., St. L. 


Do a general trust and banking business. For further particulars see card on another page. 


. A. J. Hazeltine... BY 100,000 Seaboard National Bank. 
Warren Warren Savings Bank... ie: B. Ensworth........C 200,000 Merchants’ Nat., Phila. 
Geo. H. Jacksou....dA.C 100,000 
We solicit your Warren collection business. Will be prompt. Established in 1870 and now 
stand No. 6 in the list of State banks as to amount of surplus in proportion to capital. 
George K. Powell P 150,000 Hanover National Bank. 
Wilkes-Barre. LUZerNe 69. Trust G0...) Frank W.Larned...{See 150{000 Merchants’ Nat., Phila. 
Varthur ee ee er 
Organized August 1902. Wedoa general banking and trust business. Your items solicited, 
Prompt remittance. Lowest rates. 


ie0. S. Bennett 150,000 First and Chemical Nat. 
Wyoming National Bank.. By A. H. McClintock... V.- 500,000 First and Me srchants’ Nat. 
Geo. H. Flanagan 17,000 Phila. 
Collections promptly made on all accessible points at reasonable rates, and remitted for on day 
of payment. 


Pittsburg 


Union Trust Co 


Chas. H. Stallman 100,000 Chase National Bank. 

G. P. Yost V.- 50,000 Merchants’ Nat., Phila. 

Cc. T. Kraft. 2 22,000 First Nat., Balto. 

T. B. Baird -_ ’ 
Collections solicited and promptly remitted for at lowent rates. Facilities for making cullec- 
tions uvexcelled. 


First National Bank 


York 


R. H. Shindel 100,000 Fourth St. Nat., Phila. 
W. T. Bee. oe cess 110,000 Merchants’ Nat., Balto. 


Send your items direct to us. We remit promptly at lowest rate. 


ire D. Schall. ..... 300,000 National Bank Commerce. 


RHODE ISLAND. 


iT H. Park, Mgr... 1,500,000 National Park Bank. 
Chas. L. Knight A. Mgr 1,200,000 National Shawmut, Boston. 


Pawtucket... Industrial Trust Co sang 


PAWTUCKET BRAN 


Collections on this city aed vicinity solicited and promptly remitted or at lowest rates. (Suc- 
ceeded First National and Pacific National Banks of Pawtucket.) 


(CO EEE P 500,000 Nat. Park and N. B. No. Am. 
a Blackstone Canal Nat. Bk. ¥ H. F. Hinckley . 7-P 100,000 First National, Boston. 
Oren Westcott 109,000 
Collections will receive prompt attentica at reasonable rates. 


Francis W. Carpenter..P 1,000,000 Nat. Park and Nat. Bank of 


aaa P i i Edwin Milner V..P 130,000 _ Commerce. 
Providence ...American National Bank... Horatio A. Hunt........C 33,000 Nat. Bank Republic, Boston. 
Walter G. Brown....A.C 


This bank solicits new business and invites correspondence. 


SOUTH CAROLINA. 


Pringle P 300,000 Mer. Ex. Nat., First Nat. and 
charleston.....Bk. Of Charleston N. B. A. ca ae “F 100.000 Nat. Bank of No. Am. 


James H. Thayer ...A. C 
Special attention given to collections. 
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: . Charles Litschgi P 40, gee Nat. Bank of No. America. 
Charleston... Germania Savings Bank. Ww alter Williman.......C 100,0 nei 
Deposits, $2,297,344. J. Alex. Gordon.....4.C 57, 470 


R. G. Rhett P S00, 008 na. oes, van of 3 
= H. Sparkman. V.-P&C 10,0 BR. Aa anover 
People’s National Bank... j ic: P’ Grice : ; Western Nat. Banks. 
B. Calder. A.C Phila. Nat., Phila. 


Oldest National Bank in pw Carolina. Collections handled at best rates. Special induc». 
ments given for out-of-town accounts. Transacts a general banking business. 


John F. Ficken ...-P 100,000 Hanover National Bank. 
So. Ca. Loan & Trust Co. ‘i. H. Ficken.. “Pp 14,000 First Nat. Bank, Chicago. 
F. A. Mitchell Cc 
Organized in 1869. Exchange of all kinds a specialty. Collections handled upon most adva 
tageous terms. 


H . W. A. Clark 200,000 Nat. City, Nat. Park and Mé 
Columbia Carolina National Bank... § Witte Jones. ? 50, 000 _ chants’ ‘Nat. Banks. 


1,000 Merchants’ Nat., Balto. 
We afford the best facilities for collections throughout Pe. State of South Carolina. 
Wm. H. Lyles P 250,000 Hanover National Bank. 
Palmetto Bank & Tr. Co. is. H. Walker.. V.-P. & Tr First National Bank, Balto. 
J. P. Matthews 
r} E W. Robertson 500,000 Fourth Nat. and Nation 
National Loan & Exch. Bk.$s.c. Haske 2P 15,000 | Park Banks. 
2G! M. Berry Merchants’ Nat., Balto. 


Largest bankin South Carolina. General banking business transacted. Prompt attention giv: 
to collections. Correspondence solicited. See card on another page. 


SOUTH DAKOTA. 


. J.C. Bassett 50,000 Chane 1 National Bank. 
Averdeen......Aberdeen National Bank... tase Lincolm........ V..P 10,000 First Nat. Bank, St. Paul. 


Ses C 45,000 Continental Nat., Chicago. 


United States Depositary. Established 1881. Deposits, $665,000. Our facilities for handling 
all banking matters are in accordance with our Statemeut. 


TENNESSEE. 


Chas. A. Lyerly P 200,000 Seaboard National Bank. 
Chattanooga. Chattanooga Nat. Bank... i3. T. Lupton....... +. 31,000 Citizens’ Nat., Cincinnati. 


. P. Hoskins 13,688 Corn Ex. Nat. Chicago. 
We have superior facilities for making Southern collections promptly. 


G. . ©. yinapee... - #00. pan potent a, * Bank. 
eely oo Ve 000 irst Nat hicago. 
Memphis Memphis National Bank... E. B. McHenry... 28,000 Merchants’ Nat., Phila. 


L. Menager........A. 
We solicit your Memphis and West Tennessee items. Remittance on day of payment. 


M a k jain Duis y, P 200,000 Am. Ni 8 Bank. 
no. K. Speec -P State Nat., St. Louis. 
ercantile Ban Jno. W. Schorr ..2d V. . SE wseces ‘ 
of 4} re 


We want your business and will merit your rere e. 


A eer P 400,000 Nat. Bk. Com. and Nat. City 
D. 8. Willams ” 117,000 First Nat., Chicago. 
Randal Curell Cc Third Nat., St. Louis. 
R. E. Donnell ° Ohio Valley Nat., Cincin. 


This bank shows a larger gain of deposits in two years than all other banks in this city combin« 


Nashville 


TEXAS. 


2 2 a. : > seg eee Power Mien ony 
angha A 7,500 Nat.Bank Commerce, St. Lov 
Beaumont.....Beaumont National Bank. 7. #- Langha 77000 


J. L. Cunningham....A.C 


Collections carefully handled and promptly accounted for on moderate terms. We have 8u; 
rior facilities for giving “eo and satisfactory service. 


. B. Wilson 200,000 Fourth National Bank. 


Dallas American National Bank. 1G Slaughter -P 300,000 State Nat., St. Louis. 


4 E. J. Gannon.. 2,000 Commercial Nat., Chicago. 
J. A. Pondrom.. me Louisiana Nat., New Orleai 
(L. A. Smith 


All business entrusted to our care will receive prompt and careful attention. Designated U. 
Depository. 
E. O. Tenison.. 200,000 Nat. City and Hanover Nat 


. J.C. O’Connor. 4 335,123 First Nat., Chicago. 
City National Bank J, E. Schneider...... V.- Nat.Bank Commerce, St. Lov 
|c $3 Buddy.... - -» - Nat. Bank Commerce, 
l B. D. Harris s Kansas Ci 
Safe, prompt and reliable service on Texas business. We can save you time and troubl 
handling your Texasitems. Designated United States Depository. 
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N E B » . 5 P soe,eee Nat. . ~~; and Han- 
. M. p j i over Nat. Banks. 
DOMAA....--.00 at. Exchange Bank ‘YV. “-P 167,000 Cont’land First Nat., Chicago. 
f Cc Merch.-Laclede Nat. and Nat- 
Bank Commerce, St. Louis. 


Give us a trial. 


100,000 Hanover National Bank. 
50,000 N. B. Commerce, St. Louis. 


We solicit your business. pace your items on Denison and accessible points direct to the 
National Bank of Denison. Guarantee prompt attention and remittance. Give usa trial. 


yH. L. Newmaa P 100,000 Hanover National Bank. 


E! Paso.......Lowdon National Bank....' sr M; Wingo.. 33,000 American Nat., Kans. City. 


H. Webb..........4.C 10,000 U.S. Bnkg. Co., Mexico City. 


Prompt and careful em... von collections throughout this section and Mexico. Collection 


department under personal supervision of Cashier. 
A N wis. G. Newby ye tae City Bank. 
Boaz..... eS 30,006 ‘hird Nat., St. Louis. 
Fort Worth...American National Bank.. | W-3- Boaz... > e000 First Nate’ Kane City. 
Renfro. : 
Send your Texas collections direct tous. Prompt service. 
(3: gy! acon ma 209: gee et. Gute Bank. “ors 
Jno impson. f y Nat. . Commerce, St. Louis. 
Gainesville... Lindsay National Bank... #. R. Eldridge... P ion First Nat. Bank, Kansas City. 
. Lindsay. CO - Nat. Bk. of No. Am., Chicago. 
& H. H. Smith > Hibernia Bk. & Tr.Co. New O. 
Send us your collections. Will be promptly attended to and remitted the day collected. 


First National Bank. 


Galveston.....E4, McCarthy 5 Co. aa Americ can Exchange, St.Louis. 
State Nat., New Orleans. 


General banking business. Send us your Texas items, especially your Galveston business. 
Prompt attention given. 
and Kans. City. 


san Antonio..Frost National Bank 
Drovers’ Nat., Chicago. 


We have superior facilities for giving prompt and satisfactory service. Collections carefully 
handled and promptly accounted for on moderate terms. 


(W.O. Womack..........P 100,000 Hanover National Bank. 
|S. D. Greaves........ V.- 20,000 Nat.Bank Commerce, St. Louis. 


Sulphur spesbity National Bank Ww F. Carter o 62,500 State Nat., New Orleans. 
W. F. Skillman Cc American Nat., Kansas City. 


LW: W. Jones 
Special attention given collections and prompt returns made on day of payment. Send direct 
and avoid loss and delay. 


Texarkana.... }exarkana Nat. Bank 


T.C. 250,000 National Park Bank. 
250, OOD Nat. Bank Commerce, St. Louis. 


. &§ % ~SSeReer 20,000 State Nat., New Orleans. 


{wil Buchanan......V.-P 100,000 Seaboard National Bank. 
O. H. McCorkle A.C 200,000 Nat. Bank of Com., St. Louie 


Robert E. Huff.. — 75,000 Hanover National Bank. 
Sa Allingham. A 15,000 Amer. Nat., Kans. City. 


wichita Fauls.First National Bank 
m. M. McGreg <  aene 


We solicit your business. Send youritems on Wichita Falls and accessible points direct to the 
First National Bank. Guarantee prompt attention and remittance. Give usa trial. 


UTAH. 


J. E. Cosgriff P 100,000 National Bank Commerce. 


Salt Lake . 
city. Commercial Nat. Bank... Sw. 0. Nobie VP Crocker-Woolworth Nat., 
tE. W. Wilson Cc San Fran. 


We make a specialty of collections and remit on the day of payment. Minimum charges. 


Frank Knox -F 300.000 National City Bank. 
National Bank Republic... . {James A. Murray. . 60.000 Nat. Bank ey ot 
ansas City. 


F. Adams. 62,000 
See card on another page. 
W. F. Armstrong P 200,000 Chase National Bank. 


Utah Com. 4 Sav. Bank... } Byron Groo V. 13,000 Continental Nat. Bank. 
Cc Chicago. 


Joseph E. Caine 
A general banking business. Special attention to collections. Pays four per cent. interest on 
Savings deposits. 


VIRGINIA. 


J. R. Swinerton. V.-P 80,006 and Chase Nat. 
edie WE ivecescocunes Cc 16.500 Norfolk Nat. Norfolk. 
Arthur Lee . First Nat., Richmond. 


Collections on this and accessible points solicited and promptly accounted for. We collect and 
remit at minimum exchange on all points in Southeast Virginia. 


Newp't NewsFirst National Bank 


{fi Sr 100,000 Bank of New York N.B. A. 
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. Simon Seward P 100,000 Nat. Bk. Com. and Nat. Par« 
Petersburg... 1N@ National Bank } Carter R. Bishop 100,000 Bank. 
B. B. Jones A.C 10,000 Farm. & Mer. Nat., Balto. 
We want your Virginia business. We remit for bank items on day received. 


.egh R. Watts 100,000 Imp. & Traders’ Nat. Bank. 
Portsmouth. Bank of Portsmouth fy. I.. Bilisoly p 40,000 Merchants’ Nat., Balto. 
S. D. Maupin.........4. 22,000 
Collections receive personal attention. Always remitted on day of payment. 


. . Oliver J. Sands P 400,000 Citizens Central Nat. Bank 
Richmona ...American National Bank... |cnas. it! Wingo. ie "Corn Ex. Nat. Bank, Phila. 
(Organized Nov. 1, 1899.) O. Baylor Hill 
W. Holladay 
Collections given prompt attention. Low rates. Loans, $1,482,000. Deposits, $1,998,000 
* . Virginius Newton......P 600,000 Bankof N. Y. N. B.A. 
First National Bank John M. Miller, Jr V “P.&C 400000 Phila. Nat., Phila. 
Chas. R. Burnett......4.C 135,000 Merchants’ Nat., Balto. 
J.C. Joplin 


Accounts of banks and bankers and collections solicited on favorable terms. See card 
another page. 


John P. Branch P 200,000 National City Bank. 
Merchants’ National Bank oi Kerr Branch..V.-P 300,000 Citizens’ Nat., Balto. 
John F. Glenn € 350,000 
Prompt attention given to collections. Correspondence solicited. See card on another page. 
ohn S. Ellett P 500,000 Bank of N Y. N. B. A. ari 


The State B’k of Virginia. SW illiam M. Hill. .C 291,000 Chemical Nat. Bank. 


Collections remitted for on day of payment. Correspondence solicited. 


WASHINGTON. 


(W. M. Ladd 200,000 National Bank Com and 
R. H. Denny.. o Vee 100,000 Nat. City Bank 
JN. H. Latimer ; First Nat., Chicago. 
Seattle M. W. Peterson my .- Merchants’ Nat., St. Paul. 


C. E. Burnsid — © .. London, Paris & Am., 8S. Fran 
G. F. Clark waren 
Oldest bank in State of Washington. 


. 7 Jas. D. Hoge, Jr. P 150,000 National Park Bank. 
First National Bank { 


Maurice McMicken, V.-P 50,000 Continental Nat., Chicago. 
Lester Turner.......... c vanawend Nat. Shawmut, Boston. 
R. F. Parkhurst....-. A.C cosessee SUG NSE, San Fran. 


A specialty of collections throughout the Northwest and British Columbia. Have bank at 
Nome, Alaski 


E. Shorrock P 25,000 National Bank of Commerce 
Northwest Tr. p S. D. Co. John P. Hartman.. Nat. Bank No. Am., Chicago 
Alexander Myers, Sec.- Tr Cal. 8. D. & Tr. Co., ‘San Fran 
J.V.A. Smith 
We do a general Banking and Trust business. caca attention given to all collections and 
quick returns made. Deposits, $200,000.00. 


A. Chilberg 300,000 Seaboard National Bank. 


Scandinavian Am Bank _ J A.H. Soelberg...... V. 150.000 State Bank, Chicago. 


J.¥F. Lane. 12,000 
Geo. R. Fisher. 


We solicit your Washington and Alaska items. Prompt remittances at lowest current rates. 


‘ D. W. Twohy P 200,000 Chase National Bank. 
7 Peter Larson oVoF : .. Corn Ex, Nat., Chicago. 
Spokane |¥: D. Vincent... 
W. J. Kommers...... 
We solicit your Pacific Northwestern business on the most favorable terms consistent wit 
sound banking. 


Cc. Ainsworth P 300,000 National Park Bank. 


iene ......Fidelity Trust Go. Bank... af S. Baker Vv. 46,000 Corn Exchange Nat., Chicag 


P. C. Kauffman..2d V.-P Nevada Nat., San Fran. 
A. G. Prichard....C. Dep.1,530,000 
Transacts a general banking business. Special facillties for collections in the entire Pacif 
Northwest and British Columbia. 


P 200,000 Chemical National Bank. 


- Pacific National Bank c. 2 y --.-1-VeP 13,000 Rank of Cal., San Fran. 


6,000 Continental Nat., Chicago. 
First Nat., St. Paul. 


Collections solicited throughout Washington, Oregon, Idaho, British Columbia and Alask 
Correspondence invited. 


WEST VIRGINIA. 


Chas. C. Lewis.......... P 250.000 Chase National Bank. 
Charieston....Kanawha Bnkg. & T’. Go. fF . M. Vv. 80,000 Fifth Nat., Cinein. 
H. B. Lewi 13,000 Nat. Bank of Va., Richmone 


Transacts a general banking, trust, financial and real estate business. Special attention given 
to collections. Accounts of banks and bankers solicited. 
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WEST VIRGINIA (Continued). 
Capital, 
Surplus & New York Correspondents 
Place. Bank. Officers. Und. Profits. Other Correspondents. 


. i ; J. L. Caldwell... -P 200,000 First National Bank. 
Huntington...First National Bank } eo. F. Miller... V.-P.& 117,000 Citizens’ Nat. Bank, Cincin. 
M. J. Ferguson CO 
Business entrusted to us will receive prompt and accurate attention. We invite an interview 
or correspondence. 


2 ree P 37,200 Chase National Bank. 


Union Sav. Bank & Tr. Go. {i S$. Scanlon........¥-P 7,440 First Nat. Bank, Cincin. 


Jas. J. Brady. ee 7,500 
A. C. Thomas Cc 


Pen West Virginia business solicited. Collections will receive prompt attention and remit- 
ance. 


Cc. W. Campbell....... a 127, 800 Hanover National Bank. 
W. Va. Sav. Bank & Tr. Co. ‘3. B. Stevenson......V.-P ‘A ‘000 Nat. La Fayette, Cincin. 
Robert L. Archer. Merchants’ Nat., Phila. 

A general banking business. Collections promptly accounted for. 


H W. H. Smith, Jr P 150,000 National Bank of Commerce. 
Parkersburg..Gentral Banking & Levin Smith ; 10,000 Corn Ex. Nat., Phila. 
W. HH. Ogdin.. ee 7,000 First Nat., Balto. and Pitts. 


Security Co. burg. 


Send us your West Virginia and Southern Ohio items direct. Will receive prompt attention. 


William W. Walker....P 100,000 Liberty National Bank. 
Farmers & Mechs. Nat. Bk. {Jonn. M. Crawford..V.-P 10,000 Farmers’ Dep. Nat., Pitteburg. 
T. Hiteshew C 5,000 
pm sent us will receive prompt attention. Accounts of banks, bankers and others 
solicited. 


A. J. Clarke P 200,000 Imp. & Traders’ Nat. Bank. 
J. F. Paull.... V.-P 15,000 Merchants’ Nat., Cincin. 
W. B. Irvine 10,000 N. B. Commerce, Pittsbg. 


Prompt attention to all business entrusted to us. 


N. Vance 300,000 American Ex. Nat. Bank. 


National Exchange Bank.. {ise Ellingham 3 250,000 Second Nat., Pittsburg. 


Lawrence E. Sands.. 11,000 
Chas. W. Jeffers 4.C 


Collections sent us will receive prompt attention. Accounts of banks, bankers and others solic- 
ited. See card on another page. 


WISCONSIN. 


2 B. Smith 125,000 Imp. & Traders’ Nat. Bank. 
Janesville.. First National Bank... .° 50,000 Corn Ex. Nat., Chicago, 


oun G. Rexford 24,000 First Nat., Milwaukee. 
We are the First National Bank. “ That’s enough.” 
(F.G. Bigelow P 1 Am. Ex., Chemical and om. 
+ H Wm. Bigelow V.-P 1,000,000 Nat., and Nat. Park Banks. 
Milwaukee....First National Bank Frank J. Kipp First National Bank, 
Thomas E. Ci 4.C Chicago. 
H. G. Goll A, 
For further particulars see card on inside front cover of MAGAZINE and in BANKERS’ DIRECTORY 
AND COLLECTION GUIDE. 
M N eo. W. nt er...P 450,000 Mechanics’ National oem. 
$ P. Murphy.. -V.-F 70,000 Commercial Nat. Bank, 
ilwaukee ational Bank Wm. F. Filter. 30,000 Chicago 
J.¥F. Strohmeyer. . Mechanics’ Nat., St. Louis. 
We promise prompt and careful attention to collections. 


Nat. Exchange Bank 


Grant Fitch........ ...C 250,000 Continental Nat., Chicago. 
Wm. M. Post......... A.C 72,000 

Caatient sent us will receive prempt attention. Accounts of banks, bankers and others 
soliciter 


fis W. P. Lombard P 600,000 Mercantile Nat. Bank. 


P 1,500,000 Nat, Rk. Com., Nat. City and 
Wi Pe “es & 945,000 Fourth op _ " 
rede, peter ad V.-P Continental and Chicago Nat., 
isconsin National Bank. Fredk. Kasten. -.$4 V.- Be erceeee =. 
Herman F. Wolf....4A.C 


Charter No. 4817. Accounts of banks and individuals solicited. Prompt attention to collec- 
tions. Correspondence invited. 


H H Oliver C. Fuller P 500,000 Wisconsin Nat., Milwaukee. 
Wisconsin Tr. & Secur. Co. ; Fred'k Kasten. V-P&T 
Gardner P. Stickney, 
A general trust company business transacted along modern lines in all departments. 


Hy ’ . R. G. Shumway og 50,000 Hanover National Bank. 
Oconto Citizens National Bank... A. H. Luckenbach.. Vink 8,000 Wisconsin Nat., Milwaukee. 
(Charles A. Best......... First Nat. Bank, Chicago. 
U. S. Depository. Total deposits, $394,678.00. cia your items on Oconto and accessible 
oints direct to Citizens’ National Bank. Collections aspecialty. Facilities Al. Members of 
tate and American Bankers’ Associations. 


7, Weereens. .......-<..- P 100,000 Seaboard National Bank. 


Racine Commercial & Sav’gs B’k ; M. Higgins, Jr.. V.-P 50,000 Bankers Nat., Chicago. 


C. R. Carpenter 427000 Wisconsin Nat., Milwaukee. 


Our specialty, Collections. Our motto, promptness. Our charges always reasonable. Send us 
your Racine items. 
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WISCONSIN (Continued.) 
Capital, 
Surplus & New York Correspondents. 
Bank. Officers. Und. Profits. Other Correspondents. 


B. Heinemann... P 100,000 National City Bank. 
..Natl. German Am. Bank... } Walter Alexander..V..P 30,000 First Nat. Bank, Chicago. 
H. G. Flieth C 25,000 


Established 1892. Deposits over $1,000,000.00. Our facilities for handling collections and ali 
banking matters are just as strong as our statement. Try us. 


CANADA. 


ONTARIO. 


(Wm. Gibson P 2,200,000 Fourth and Hanover Nat. 
Jas. Turnbull...V..P.& 2,000,000 First National, Chicago. 
G. Mgr Old Detroit Nat., Detroit. 
Hugh S. Steven.A.G.Mgr Marine Nat., Buffalo. 
N. B. Commerce, Kan. City. 
International Tr. Co., Boston. 
Collections effected in all parts of the Dominion of Canada at lowest rates. Careful attention 
given and prompt returns made. 
. E. Walker...Genl.Mgr 8,700,000 American Ex. National Bank. 


Alex. Laird. .Asst.G. Mgr 3,000, 000 Northern Trust Co., Chicago. 
Toronto........banadian Bank Commerce; 4 i-Mgr 3,000,000 a 


51, 


Collections should be addressed to ‘‘The Manager.” For further particulars see their card o1 
another page. 


Hamilton......Bank of Hamilton 


QUEBEC. 


FP. X. St. Charies........P er 2 — vas. Chy, Imp. « 

3 5 raders’ Nat., Ladenberg 

Montreal...... - a Be . Thalmann & Co., and Heidel. 
bach, Ickelheimer & Co. 


Accounts of American banks and bankers solicited. Collections throughout Canada remitted 
for promptly at special rates. 
$0 Montage ane - 2 £ $800) eee pane er Br Eaten Bank. 
onathan Hodgson.. 2 0,000 Merchants’ National, Boston. 
Merchants’ Bk. of Canada Thos. Fyshe...Genl..Mgr Northern Tr. Co., Chicago. 
For further particulars see their card on another page. 
MANITOBA. 
Geo. Hay 3, y pons. of moetrest. 
Geo. Burn P 463, erchants’ Nat., St. Paul. 
Winnipeg.....Bank of Ottawa J.B. Monk } Parr’s Bank, Ltd., London. 
Mgr., Winnipeg. 


Special attention given to collections in Manitoba and the Northwest, and returns promptly 
made at lowest rates. 


NOVA SCOTIA. 
John Y. Payzant.. ..P 2,000,000 Bank of N. Y. N. B.A. 
Halitax.......Bank of Nova Scotia Chas. Archibald.....V.-P 3,100,000 Merchants’ Nat'l, Boston. 
For particulars see the bank’s card on another page. 
Thomas E. Kenny P 3,000,000 Chase National Bank. 


Royal Bank of Canada... } Thomas Ritchie..... V.-P 3,192,705 Nat’l Shawmut, Boston. 


Edson L. Pease..G’l Mgr Ills. Tr. & Sav. Bank, Chic. 
For further particulars see their card on another page. 


NOTICE. 
Terms for representation in the MAGAZINE’S “‘ Special List of Banks and Bankers.” 


MAGAZINE subscribers only are published in the “* Special List”—non-subscribers are not solicited. 
Following are the rates IN ADDITION to annual subscription: 


Title of Bank in large type, with names of two or three officers, the amount of capital, surplus, and 
undivided profits, names of three principal correspondents, with two extya lines referring to collec- 
tions and other special features of the business, $10 a year—three extra lines, $15 a year; extra lines 
in excess of three, $5 a year each additional line. 


wd Brllarge 
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25 
The Largest Military Post in The Rendezvous of the North 
the United States Atlantic Squadron 





Visid By inyhea ie 


The most comfortable, accessible resort on 
the coast. Cuisine and service the best. 
Write for our two new booklets, ‘‘ Shooting in 
the old Dominion” and “ Both Arms of the 


Service.” Both sent free. 
FORTRESS MONROE, VA. pana Z Oth sent tree ;, 
Open All the Year New Management, 1903 ennis Golf Boating Fishing 
Game Preserve of 10,000 Acres GEO. F. ADAMS, Manager 


| 
| 


: 
: 
| 
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The SHELBURNE # # 


ATLANTIC CITY, N. J. 


Directiy on the Ocean Front. Accommodations for 300 Guests. 


bosesososetstosesstes 


Bogesssesstoteseteset sd 


Enjoys the most commanding and unobstructed position among the 
splendid hotels of the South End. 


Apart from the piers and commercial life of Atlantic City, yet but a step 
from the famous Board Walk and all its attractions, thus affording an ideal 
resting place for visitors of refined requirements. 

Furnishings especially harmonious and attractive. 

Rooms large and well ventilated. Sea water and private baths. 


Booklet with views of parlors, smoking room, 
sleeping rooms, bath, floor plans, etc. Address, R. E. R. RAMSEY. 


Sssoseteserstosesetosssosesesotesesesesesesesesstosesesesesstesssotetetotesstetsseteteteteteseteteseiol 
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The WILTSHIRE ececatvantic city, nu. 


Open All the Year. Capacity, 300 Guests. 
Superb Location—Elegant Appointments. 

Modern in construction and equipment; liberal management. The cuisine has an enviable 
reputation, in keeping with the thoroughly first-class character of the house. The location is withir 
100 yards of the famous boardwalk and beach, and is convenient to all attractions. The rooms are 
large and many of them command an unobstructed ocean view. For terms and particulars address 


S. S. PHOEBUS, Proprietor and Manager. 


FHOtCL PSLCS WOLTER os ie scr a vicina arcu 


OPEN ALL THE YEAR ATLANTIC CITY 


Q» N. Je 


INEST and most central location, within a minute’s walk of New Steel 
Pier. Hot and cold sea water in all baths. Private artesian well sup- 
plying purest water. Local and long distance telephone in bedrooms. 
Capacity, 500. Cafe and grill rooms. Orchestra. American and European plan. 


WRITE FOR BOOKLET OSBORNE & PAINTER 











THE St. Charles 


ATLANTIC CITY 


LOCATED DIRECTLY ON THE OCEAN FRONT 
UNOBSTRUCTED VIEW FROM ALL SIDES... 


OPEN ALL THE YEAR 


One of the most luxuriously and thoroughly appointed 
hotels in America. Intercommunicating long-distance 
telephone in rooms, ensuite with baths. Hot and cold 
sea water with shower attachments, etc., in all baths. 
Golf privileges. Automobile service. . . . Booklet mailed. 


NEWLIN HAINES, - - Owner and Propr. 


New York Booking Office, 289 Fourth Avenue. ’Phone, 1749-18th. 





ADVERTISING RATES. 


THE 
Bankers’ Magazine 


HE advertisements of Banks, Bankers and Finan- 

cial Institutions, and such other advertisements 

as may be of interest to Bank Officers, Bankers or 

Investors, will be accepted for publication at the 
following rates: 


Quarter page one year 
Half page, = 
One page ae 

COVER PAGES, the spaces facing reading matter, and 
the pages facing front and back cover, are not in- 
cluded in above quotations. Terms for these choice 
locations will be turnished on application. 

Ce There is no discount from the published rates 
except on contracts running two years and over, on 
which ten per cent. discount is made. 

DIVIDEND NOTICES, wants, business announcements 
and other transient advertising, one dollar ($1) a line 
each insertion. 


Special List of Banks and Bankers. 


The “Special List of Banks and Bankers” is cor- 
rected monthly and published in every number, thus 
enabling Subscribers to keep their Names, Capital, 
Correspondents and the main features of their busi- 
ness prominently before the public at a emall expense. 

Only paid-up annual subscribers are solicited for 
——— in the Special List. 

erms, $10 a year, in addition to subscription, for 
the usual style and space. 


SUBSCRIPTION TERMS. 


NorTice.—The Subscription price of THE BANKERS’ 
MAGAZINE is $5 ayear. Subscriptions are payable in 
advance, and are continued from year to year and until 
orders to the contrary in writing are received and 
arrears paid up. On Foreign subscriptions add $1.10 
for postage. 


THE BANKERS PUBLISHING CO., Publishers 


(Successors to BRADFORD RHODES & CO.), 


87 Maiden Lane, - = »« NEW YORK, 


A. R. BARRETT 


Formerly United States Expert and Bank Examiner 
CERTIFIED 
PUBLIC ACCOUNTANT & AUDITOR 
42 West Coulter St., Phila., Pa. 


Examinations of Banks and other financial institu- 
tions a specialty. 


NEW YORK: LOCK BOX 2052 


John Jennings, B.A., LL.B. 


BARRISTER, SOLICITOR, 
NOTARY PUBLIC. 


Koom 11. 
CANADA PERMANENT CHAMBERS, 
18 Toronto St., TORONTO. 


SOLICITOR FOR THE CANADIAN BANK OF 
COMMERCE AT TORONTO JUNCTION. 





BEST PASSENGER 
SERVICE IN TEXAS 


A IMPORTANT 
GATEWAYS 


> 
oa 


No trouble to answer questions. 


NEW DINING CARS 


BETWEEN 


TEXAS 4x2 ST. LOUIS 


Write for book on Texas free. 


E. P. TURNER, 


GENERAL PASSENGER AND TICKET AGENT, 
DALLAS, TEXAS. 





‘In all the land, range up, range down, 
Is there ever a place so pleasant and sweet?” 


THE 


1000 
ISLANDS. 





There may be somewhere on the earth 
a more delightful region than that of 
the Thousand Islands, but if there is, it 
has not been discovered. It is as fine as 
the Bay of Naples, with no danger of 
being buried in hot ashes. There are 
2,000 picturesque islands scattered 
along the twenty-five miles of one of 
the most beautiful rivers in the world. 
You can find out a great deal regarding 
it in No. 10 of the ‘* Four Track Series,” 
‘“‘The Thousand Islands,” of the St. 
Lawrence River issued by the 


NEW YORK CENTRAL. 


A copy will be mailed free on receipt of a two- 
cent stamp. by George H. Daniels, General 
Passenger Agent, Grand Central Station, New 
York. 








LAWYERS’ LIST. 





HASKINS 


& SELLS 


CERTIFIED PUBLIC ACCOUNTANTS 


30 BROAD STREET, NEW YORK 


LONDON, E. C., 


CABLE 


CLEVELAND 
Williamson Building 


CHICAGO 
Marquette Building 


ADDRESS 


30 COLEMAN STREET 


**HASKSELLS”’ 


ST. LOUIS 
Lincoln Trust Building 


PITTSBURG 
Farmers Bank Building 


Selected List of Lawyers. 





NOTICE.—The Lawyers in this List comprise bank, commercial and corporation Attorneys who 
have been recommended to the Publishers of THz BANKERS’ MAGAZINE by a Bank or well- 


known merchant in the place or vicinity. 


It is the intention to have the List include only 


the names of individual Lawyers and firms especially equipped for handling (1) the general 
legal business arising from banking operations; (2) litigated cases intimately related to bank- 
ing, mercantile and corporation business, and (3) collections of bankers and merchants. 

Legal business may be entrusted to the Lawyers represented below with the assurance that 
it will receive: 1st, proper attention ; 2d, a quick and business-like response; and 3d, prompt 


remittances of collections. 


ALABAMA. 


Birmingham, is 
efferson co..... BUSH & BUSH 
Commercial, corporation and insurance law 
specialties. Prompt attention to collection of 
claims. Practice in all the State and Federal 
Courts. 

Refer to: Alabama National Bank and Jeffer- 
son County Savings Bank. 


FREDERICK G. 
BROMBERG, 
72 St. Francis Street. 


Corporation law a specialty. Practices in all 
the Courts of Alabama. . 
Refers to: Any bank or banker in Mobile. 


Mobile, Mobile Co 


ARIZONA. 


Phoenix, erienen On... MILLAY & CHRISTY. 
Compilers of the Laws of Arizona for THE 
BANKERS’ DIRECTORY. 
Refer to: Valley Bank. 


ARKANSAS. 
Texarkana, Miller Co. .C. B. & HENRY MOORE 


Corporation and commercial law. Attor neys 
for Merchants & Planters’ Bank. Compilers ‘ot 
the Laws of Arkansas for THE BANKERS’ DIREC- 
TORY. 


CALIFORNIA. 


Los Angeles, as . 
Los Angeles co.... FLINT & BARKER. 

(Donald Barker, Frank P. Flint), Rooms 1-6 
Los Angeles National Bank Building. 

General practice in State and Federal] Courts. 
Attorneys for Los Angeles National Bank, Los 
Angeles; Equitable Loan Society and American 
Surety Co., New York, N.Y., to whom we refer. 


CALIFORNIA.—Continued. 
—— WALTER L. KRUG, 


Los Angeles Co. ... 
Rooms 314-316 Henne Building. 


Refers to: First National Bank, Los Angeles. 


Toe anges. ica Co... WORKS, LEE & 
WORKS 


(John D. Works, late Associate Justice Su- 
se Court, Cal.; Bradner W. Lee; Lewis R. 
Works), Rooms 420-425 Henne Building. 

General practice in all State and Federal 
Courts. Corporation business, mining laws, 
bankruptcy, mortgage foreclosures, probate law, 
care of estates and land litigation. 

Attorneys for National Bank of California. 

Riverside, 


Riverside Co... JOHN G. NORTH, 
Rooms 7 and 8 Evans Block. 
Attorney and Counsellor-at-Law. 
Attorney for First National Bank and River 
side Savings Bank & Trust Co. 


San Bernardino, . 
San Bernardino Co....CHAS, L. ALLISON, 
452 Third Street. 
Attorney-at-Law. 
Refers to: Bank of San Bernardino, San Bern- 
ardino National Bank. 


COLORADO. 
Denver, Denver Co BARTELS & BLOOD, 


(James H. Blood, G. C. Bartels) 504-508 Con- 
tinental Building. 

Counsellors-at-Law. Attorneys for Colorado 
National Bank of Denver. 


CLARENCE M. 
KELLOGG, 
515 McPhee Building. 
Attorney and Counsellor-at-Law. Corporation 
and Commercial Law. Practices in all the 


Courts, State and Federal. 
Refer to: First National Bank, by permission. 


Denver, Denver Co 
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COLORADO..--Continued. 


BERT 
ELLIS, 


Corporation, commercial 
State and Federal 


Boston Building. 

Attorneys-at-Law. 
and mining litigation in 
Courts. 

Compilers of the Laws of Colorado for THE 
BANKERS’ DIRECTORY. 

Refer to: The Trust Company of America, 
New York City; Marshall Field & Co., Chicago, 
Tll.; Daniels & Fisherand The National Bank of 
Commerce, Denver, Colorado. 


CONNECTICUT. 
New Haven, nCo...JAMES E. WHEELER, 


42 Church Street. 
Attorney-at-Law. Notary Public. 
Refers to: First National Bank. 


DISTRICT OF COLUMBIA. 
Washington KNIGHT BROTHERS. 


(Beever S. Knight, Attorney and Counsellor- 
at-Law; Member Patent Law Association; As- 
sociate American Society Mechanical Engi- 
neers.) 908-914 G Street, N. W. 

Established 1843. Patents, United States and 
Foreign. Patents, Trade Marks, Prints, Labels 
and Copyrights. . 

Preliminary examinations as to patentability 
ofinventions. Patent and trade mark applica 
tions carefully prepared and prosecuted. Re- 
jected Rs pa ey undertaken. Interferences 
conducted in the Patent Office and Court of Ap- 
peals. Investigations as to scope and validity 
of patents. Opinions as toinfringements. Ma- 
terial furnished for answers to infringement 
suits. Litigation prosecuted and defended. 
Will conduct patent business for general practi- 
tioners in Patent Oftice and Courts. 


FLORIDA. 
Jacksonville, | co... BAKER & BAKER, 


Dyal-Upchurch Building. 
Practice in all Courts, State and Federal. At- 
torneys for Atlantic National Bank. 


Tampa, Hillsboro Co... F. M. SIMONTON, 
8, 9, 10 Knight Building. 
Attorney and Counselor-at-Law. Practice 
in all Courts. Attorney for R.G. Dun & Co. 


GEORGIA. 
Savannab, Co WM. W. GORDON, JR., 


Merchants’ Bank Building. 

Attorney for United States Mortgage and 
Trust Co. of N. Y., Southern Bank of the State 
of Georgia, Southern Pine Co. of Ga., Georgia 
Telephone and Telegraph Co., W. W. Gordon & 
Co., etc., ete. 


IDAHO. 
Boise, Ada Co J. H. RICHARDS. 


Attorney-at-Law. Corporation law a specialty. 

Compiler of the Laws of Idaho for THE 
BANKERS’ DIRECTORY. 

Refers to: Any or all banks in Boise 


ILLINOIS. 


Aurora, Kane Co....... SOHN M. RAYMOND, 


104-105 Coulter Block. 
Attorney and Counselor. Telephone 105. 
Attorney for First National Bank. 


Bloomington, 
McLean Co.... TROWBRIDGE & 
FLEMING. 
Refer to: State National Bank, Peop!e’s Bank. 


Havana, Mason Co... . _.._EDMUND P. 
NISCHWITZ. 


Refers to: The Mason County Bank, Havana; 
The Moulton Agency, Chicago. 


Jacksonville, EDW. McCONNEL. 


Refers to: Jacksonville National Bank. 





ILLINOIS.—Continued. 


\4 
Joliet, Will Co COWING & YOUNG, 
Cutting Building. 
Attorneys. 
Refer to: Will County National Bank. 


Kankakeankakee Co..H. K. & H.H. WHEELER. 


Attorney for City National Bank. 


———«_ co..I, M. KIRKPATRICK, 


Refers to: Any bank in Warren County. 


Murphysboro, 
¥Jackson Co....FRED. @. BIERER, 
20 South 10th Street. 
Attorney-at-Law. Special attention to collec. 
tions. General law business. 
Refers to: First National Bank and City Na- 
tional Bank. 


Ottawa, La Salle Co... GEORGE P. HILLS, 
S. E. corner Main and La Salle Streets. 
Attorney-at-Law. Notary. 

Refers to: First National Bank. 


Princeton, Bureau Co.. TRIMBLE & GIBON S, 
East Side South Main Street. 
Attorneys. Common law, Chancery and Pro. 
bate business. Can be consulted in German. 
Refer to: Citizens’ National Bank and Farm 
ers’ National Bank. 


Streator, La Salle Co... PAUL R. CHUBBUCK, 
207 Main Street. 
Attorney-at-Law. 
Refers to: Union National Bank and Streator 
National Bank, Streator; John V. Farwell Co., 
Chicago. 


INDIANA. 
Cambridge City, 
Wayne Co 


DAN E. PETRO. 
City Building. 


Refers to: First National Bank and Western 
Wayne Bank. 


Crawfordsville, , 7 
Montgomery co... WHITTINGTON & 
WHITTINGTON. 
Attorneys for Bank of Waveland and Craw- 
fordsville Traction Company. Practice in State 
and Federal Courts. Corporation, commercial 
and general law practice. 
Refer to: Any bank in the County. 


Frankfort, Clinton co.. HARRY C. SHERIDAN, 
Office tirst floor Coulter Hotel Building. 
Attorney-at-Law. Attorney for Farmers’ 

Bank of Frankfort. Corporation and real estate 
litigations a specialty. 

Refers to: Any bank in city; J. H. Paris 
Sons, Dry Goods; Stromberg-Carlson Telephone 
Manufacturing Company, Chicago; American 
National Bank, Indianapolis, Indiana, 


Greencavuinam Co....B. F. CORWIN. 


Attorney for First National Bank. Practice 
in all Courts. 
Refers to: 


Indianapolis. ion Co....MORRIS & 
NEWBERGER, 


Commercial Club Building. 


satay lt ecanoe Co.... STUART, HAMMOND & 
SIMMS. 


Attorneys for National Fowler Bank, Mer- 
chants’ National Bank, Lafayette Savings Bank, 
Lafayette Loan and Trust Co., Wabash Railroad 
Company, State of Indiana, Big Four Railroad 
Company (locally), Western Union Telegraph 
Co. (northern part of State), 

Corporation law and probate business spe- 


cialties. 
’ , , ’ 
Laporte Laporte Co ...NORMAN F. W 0! FE, 
Corporation, real estate and commercial law a 
specialty. 
Refers to: A. P. Andrew, Jr., & Son, bankers, 
or any other bank in city. 


Lebanon, Boone Co S. R. ARTMAN, 
Ottice, Century Building. 
Attorney for Lebanon National Bank and 
American Trust Company, Lebanon, Ind. 
Refers to: Any bank in city; Security Trust 
see Columbia National Bank, Indianapolis, 
nd. 


Any bank in Putnam county. 
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Logansport, Cass Co.. LA IRY & MA HONEY, 


220 Fourth Street. 

(Moses B. Lairy, Ex-Judge, C.C., Michael F. 
Mahoney, Notary Public.) 

Attorneys for Logansport State Bank, R. G. 
Dunn & Co., W. S. Norman & Co., United Com- 
mercial Lawyers, The Logansport Telephone 
Co. and M. J. Bligh Wholesale Co. 

Refer to: Logansport State Bank, State Na- 
tional Bank and First National Bank, Logans- 
port. 


Terre-Haute, Vigo co..C. A. ROYSE, 

517 Ohio Street. 

Attorney for Terre-Haute Trust Company. 
General practice in State and Federal Courts. 
Corporation and probate law a specialty. Col- 
lections promptly made. F 

Refers to; Any bank in city; Internationa 
Trust Co., Denver, Colo. 


INDIAN TERRITORY. 


Ardmore, 
Chickasaw Nation.. POTTER & POTTER. 
Attorneys for First National Banks of Ard- 
more and of Marietta, I.T. Practice in Courts 
in the Indian Territory. Corporation and com- 
mercial law. Collections and general practice. 


Claremore, , 
Cherokee Nation _..DAYV ENPORT & HALL 
(J. S. Davenport, W. M. Hall). 
Practice in all Courts in the Indian Territory. 
Prompt attention given to all commercial and 
collection business. 

Refer to: First National Bank. 

Vinita, 


Cherakee Nation m > H. KORNEGAY. 
Attorney for First National Bank. Corpora- 
tion and commercial law. 
Refers to: Any bank in the city. 


Wynne Wood, 
“Chickasaw Nation..J AS. T. WHEELER. 
Attorney-at-Law. General practice in both 
Federal and State Courts. 
Refers to: First National Bank and Southern 
National Bank 


IOWA. 


Albia, Monroe Co J. C. MABRY, 

Office over First National Bank. 

Attorney for First National Bank. General 
practice in State and Federal Courts. Corpora- 
tion and litigated cases a specialty. Collections 
promptly made. 

Refers to: Joseph Lathrop & Co., St. Louis; 
Legal Department Chicago, Milwaukee & St. 
Paul Ry. Co., Chicago. 


Algona, Kossuth Co..... HARRINGTON & 
DICKINSON. 


Practice in all Courts. Attorneys for First 
National Bank. 
Refer to: First National Bank, County Sav- 


ings Bank. 
Atlantic, Cass Co...... J. B. ROCKAFELLOW. 


Attorney for Commercial Bank. Will practice 
in State and Federal Courts. 

Refers to: Any bank in Atlantic or to any 
Judge of the Iowa Supreme Court. 


Boone, Boone Co. C. J. CEDERQUIST. 


Attorney and Counselor-at-Law. Real estate 
rovate and corporation law. Mercantile col- 
ections a specialty. 

Refers to: City Bank of Boone. 


Burlington, 
Des Moines Co....C. L. POOR, 

Parsons’ Block. 

Attorney and Counselor-at-law. 
all Courts, State or Federal. 
tion to professional business. 

Refers to: Any bank or business house in 
Burlington. 


Burlington, 
Des Moines Co 


Practice in 
Exclusive atten- 


SEERLEY & CLARK, 


210, Jefferson street. 


Attorneys-at-Law. Practice in all State and 
Federal Courts, Probate and real estate law 
and collections, specialties. 

Refer to: German-American Savings Bank, 
Merchants’ National Bank, Merchants’ Life 
Association. 


| Clarinda, Page Co 
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Charles City, Floyd co. JAMES H. LLOYD, 


213 Main Street. 

Attorney-at-Law. Practices in State and Fed- 
eral Courts. Estates settled. Loans and col- 
lections receive prompt attention. 

Refers to: Any bank in Charles City. 


E. PARSLOW. 
Attorney for Clarinda National Bank. 
eral — 
Refers to: Any bank in Page County, any 
Judgein the 15th Judicial District of lowa or 
any Page County official. 


Cresco, Howard Co .C. W. REED, 

Rooms 1 and 2, Berg Block. 

Attorney for American Loan and Trust Co. 
Corporation, probate and real estate law a spe- 
cialty. 

Refers to : 


Davenport, Scott co... MURPHY & 
SUSEMIHL. 


General practice. Commercial and patent law. 
Attorneys for Citizens’ National Bank, R. G. 
Dun & Co. 


Decorainneshiek Co..H. F. BARTHELL. 


Attorney-at-Law. Special attention given to 
commercial law. 

Refers to: Winneshiek County Bank, First 
National Bank. 


Gen. 


Any bank in Howard County. 


| Des Moines, Polk Co.... DALE & HARVISON, 


Suite 308-314 Clapp Block. 
_ Refers to: C. H. Austin, Bradstreets’ Super- 
intendent, Century Savings Bank, People’s 
Savings Bank and Bankers’ Mutual Casualty 
Co., Des Moines; National Clearing-House 
Quarterly, Minneapolis, Minn.; Rand, McNally 
& Co., Chicago. 


NA 4 A Na 
Des Moines, Polk Co... DUDLEY & COFFIN, 
Nos. 501-504 Iowa Loan & Trust Co.’s Bide. 
Attorneys for Iowa Loan & Trust Co. and 
Marquardt Savings Bank. Real estate, corpora- 
tion and probate law. Compilers of the Laws of 
Iowa for THE BANKERS’ DIRECTORY. 


Des Moines, Polk co... SULLIVAN & 
SULLIVAN, 
41-43-45 Clapp Block. 


Attorneys for Chicago Life Ins. Co., Century 
Fire Ins. Co. and Anchor Fire Ins. Co. Corpo- 
ration law and collections. 

Refer to: Marquardt Savings Bank; J. I. Case 
Plow Works, Racine, Wis. 


Dubuque, Dubuque co. HURD, LENEHAN & 
KIESEL 


Attorneys and Counselors. Attorneys for 
Second National Bank. Specialties: Corpora- 
tion law, commercial collections, Federal Court 
practice. 


Emmetsburg, = 
Palo AltoCo .. E. A. MORLING. 
(E. A Morling. W. H. Morling). 
Corporation, commercial and real estate cases, 
Practice in Federaland State Courts. Financial 
agents. Collection department. Notaries, 
Refer to: Any bank Palo Alto County. 


Fairfield, y 1 = _ 
Jefferson co... LEGG ETT & McKEMEY. 
Attorneys for Iowa State Savings Bank. 

General practice. 

Refer to: IowaState Savings Bank, Fairfield; 
National Bank of Republic, Chicago; Judges 
of Supreme Court of Iowa. 

Forest City, » > rer 7 
Winnebago Co..... THOS. A. KINGLAND. 

Lawyer. Practice in State and Federal 
Courts. Settlement of estates and collections a 
specialty. 

Refers to: Forest City National Bank. 

Grundy Center, 


Grundy Co CHARLES T. ROGERS. 
Attorney for First National Bank. Real es- 
tate and commercial law a specialty. 


Independence, . vs 
pemjuchanan Co..RANSIER & EVERETT. 
Special attention to commercial and corpora. 
tion law. 
Referto: First National Bank, People s Bank, 
Commercial Bank. 


Indianola, Warren Co. _A. V. PROUDFOOT, 
Warren County Bank Bldg. 
Attorney for Warren Co. Bank. Abstracter 
andexaminerof titles. Can give any references. 
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Iowa City, 
Johnson Co..... BAKER & BALL. 
Attorneys for First National Bank and Farm- 
ers’ Loan and Trust Co. Practice in State and 
Federal Courts. Corporation and commercial 
law ; cellections and general law practice. 


ir J Mi 
Jefferson, Greene Co... W ILSON & ALBERT. 
Corporation, commercial and probate law, and 
general practice. 
Refer to: 
Bank, Jefferson Savings Bank or any business 
house in Jefferson. 


7 Ke 
Keokuk, Lee Co JOHN P. HORN ISH, 

30 North Fifth Street. 

Practice in State and Federal Courts. Real es- 
tate litigation and probate law a specialty. Gen- 
eral law practice. 

Refers to: Keokuk National and other banks 
In city. 


Manchester. ware co.. YORAN, ARNOLD & 


YORAN, 
Over Delaware Co. State Bank. 
Attorneys for Delaware Co. State Bank. 
Refer to: Iowa Trust and Savings Bank, 
Dubuque; Carson. Pirie, Scott & Co., Chicago, 
or any Delaware County bank. 


Magon Cit¥, 10 Co.....CLIGGITT, RULE & 
KEELER. 


City Bank, Greene County State | 


Attorneys-at-Law. Corporation and commer- | 


ciallaw. General practice, 
Refer to: First National Bank of Mason City. 
Muscatine, a0 
Muscatine Co ...SAYNE & HOFFMAN, 


(Henry Jayne, Wm. Hoffman.) Attorneys for | 
Hershey State Bank, Muscatine N. &S. R. R. 


Co., Milwaukee & St. Paul Railway Co. 


FITCHPATRICK & 


Nevada,Story Co 


Attorneys for First National Bank. Real es- 
tate and probate law. Abstracts of title fur- 
nished and examined. Collections and geneaal 
law practice. 


Newton, Jasper Co..... W. 0. McELROY. 
Attorney-at-Law. Attorney for Jasper County 
Bank, Bank of Coifax, Bank of Sully,etc. Gen- 
eral practice in State and Federal Courts. Cor- 
poration, commercial and real estate law. Fi- 
nancial agents, Collection department. No- 
taries. 
Refers to: Any bank in the County. 


Oelwein, Fayette Co....W. B. INGERSOLL. 


Attorney-at-Law. Practicesin State and Fed- | 


eral Courts. Attorney for First National Bank. 


Osage, Mitchell Co......3- H. SWENEY. 
Attorney for Mitchell County Bank. Cor- 
yonetien, probate and commercial cases, spe- 
cialties. 


Osceola, Clarke Co... .. STIVERS & 
SLAYMAKER, 


Attorneys for Osceola National Bank. Gen- 
eral legal business transacted and collectians 
made and promptly remitted. 


Oskaloosa - 
Mahaska Co....MeCOY & McCOY. 
Real estate, corporation and probate law a 
specialty. Practice in State and Federal Courts. 
Refer to: Frankel State Bank and Mahaska 
Co. State Bank. 


Ottumwa, Wapello co..FULLEN & AYRES, 
(Chas. D. Fullen, Chas. C. Ayres.) 
Suite 1. 105 North Court St. 
General practice in all courts. 
Refer to: First National Bank, Ottumwa; 
W. Brown, General Solicitor Chicago & Alton 
Ry., Chicago. 


» 
Tama, Tama Co......... BRADSHAW & ARB. 
Attorneys-at-Law. Special attention given 
collections. Practice in all Courts. 
Refer to: First National Bank of Tama. 


Tipton, Cedar Co........ FRANCE & ROWELL. 
Lawyers. Specialties: Probate and commer- 
cial law. 
Refer to: Any bank in the city. 


Toledo, Tama Co STRUBLE & STIGER, 
Attorneys for Toledo Savings Bank and To- 
State Bank. Practice inState and Federal 
ourts. 


McCALL. | 





| 
| 
| 
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Wapello, Louisa Co....H. 0. WEAVER. 


Attorney-at-Law. Corporation, real estate 
and commercial law. 
Refers to: Any bank in the County. 


Washington, i‘ 
Washington Co.... BAILEY & MORRISON, 

309 West Main Street. 

Attorneys and Counsellors-at-Law. Engaged 
in general practice in State and Federal Courts. 
Special attention to commercial and corporation 
law. ee and notaries in office. 

Refers to: ashington National Bank and 
Citizens’ Savings Bank. 


Waterloo, 7 a 
Black Hawk Co..MULLAN & PICKETT. 

(C. W. Mullan. C. E. Pickett.) 

Senior member Attorney-General of State. 
Attorneys for Leavitt & Johnson National Bank. 
Corporation, real estate and commercial law a 
specialty. 


Webster City, 

Hamilton Co....3. L. KAMRAR. 
Attorney for First National Bank of Jewell 

Junction, Iowa, and Hamilton County State 

Bank of Webster City, Iowa. Practices in State 

and Federal Courts. Corporation and commer- 

cial law, collections, probate and general prac- 

tice. 


KANSAS. 


Arkansas City, 
Cowley Co....0. MACK LOVE. 
Attorney-at-Law. General practice. Attor- 
ney for The Farmers’ State Bank, The Arkan.- 
sas City Milling Company, The Ranney-Davis 
Mercantile Company, wholesale grocers. 


Fort Scott, y 
Bourbon Co. a © M. KEENE. 
Rooms 8, 10 and 12 Perry Block. 
Practices in State and Federal Courts. 
Refers to: R. G. Dun & Co., Maryland Cas. 
alty & Surety Co., Union Casualty & Surety Co., 
and any bank or public officer in Fort Scott. 


Hutchinson, 
Renoco.... TAYLOR & BROWN. 
Corporation and commercial law. Practice in 
all Courts, State and Federal. Attorneys for 
First National Bank, State Exchange 
of Hutchinson; State Bank of Buhler. 


Lawrence, ... BISHOP & MITCHELL 


Douglas Co 

Attorneys for The Watkins National Bank, 
American Cement Plaster Co. and the Sampson 
Cement Plaster Co. Practice in all Courts. 


Paola, Miami Co B. T. RILEY, 
Price Building. 
Attorney for People’s National Bank. Do a 
—— practice in State and Federal Courts. 
orporation and commercial law, collections, 
probate and general practice. 


\4 
Parsons, Labette @o.... Ee N. SEDGWICK. 
Attorney for First National Bank. General 
attorney for Mo., Kansas & Texas Ry. Co. in 
State of Kansas. 


Topeka, Shawnee co...GLEED, WARE & 
GLEED 


(C. 8. Gleed, Director A. T. & 8. F. Ry Co.; 
E. F. Ware, Commissioner of Pensions; J. W. 
Gleed, Solicitor for Kansas, St. L. & 8S. F. R. 
Co.). General practice. 


Wichita, Sedgwick co.S B. AMIDON. 


oes a genera] practice in State and Federal 
Courts. Attorney for Fourth National Bank 
of Wichita, State Bank of Colwich, State Bank 
of Clearwater and State Bank of Mt. Hope. No- 
tary and stenographer in office. Compiler of 
the Laws of Kansas for THE BANKERS’ DIREC- 
TORY. 


ank 


KENTUCKY 
Haweeville, cco ...EDWARD E. KELLY. 


Attorney-at-Law. 

Refers to: Hancock Deposit Bank, Taber, 
Miller & Co., or any business house in the 
County. 


Henderenierson Co.... BROWN & VANCE. 


Lawyers. 
Refer to: Any bank or merchant. 
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Louisville, Jefferson co. BARNETT & 
BARNETT, 
250 Fifth Street. 


Attorneys for German Bank and Louisville 
National Banking Co. 


LOUISIANA. 


Crowley, Acadia ParishPHILIP J. CHAPPUIS. 

Attorney for Crowley State Bank, First Na- 

tional Bank, People’s Independent Rice Mill Co., 

Miller- Morris Canal Co., Crowley, La., and Jen- 

hings-Heywood Oil Syndicate and Jennings 

Oil Co., Jennings, La. Practices in State and 

Federal Courts. Corporation law, real estate 
litigation, and probate and general practice. 


New Orleans, Orleans.. ROBERT N. OGDEN, 
321 Carondelet Street. 
Opelousas, 
t. Landry Parish... LEWIS & LEWIS. 
Attorneys and counselors-at-law. Land. cor- 
poration, probate and commercial law. Attor- 
neys of Eunice State Bank. Prompt attention 
to correspondence. 
Refer to: Eunice State Bank, Eunice; St. 
Lan ry State Bank and People’s State Bank 
Opelousas 


MAINE. 
vor am perland Co....PAYSON & VIRGIN, 


34 Exchange Street. 

Attorneys for Merchants’ National Bank. 
Compilers of the Laws of Maine for THE BANK- 
ERS’ DIRECTORY 


MARYLAND. 
Baltime’no county)....N. RUFUS GILL & SONS 


Wallis Building, 215 St. Paul Street. 

Corporation Attorneys andCounsellors at Law 
Compilers of the Laws of Maryland for THE 
BANKERS’ DIRECTORY 

Refer to: Old Town Bank, Trust & Guarantee 
Co., Fidelity & Deposit Co. of Md., Baltimore; 
Central Foundry Co. of New York, N. Y. 


MICHIGAN. 
Adrian, Lenawee co...INO. E. BIRD. 


Refers to: Commercial Savings Bank. 


‘ 
Detroit, Wayne Co BARNES & RACE, 

55 Home Bank Bldg. 

Attorneys-at-Law. Corporation, commercial 
law. General practice in State and Federal 
Courts. Attorneys for Home Savings Bank. 

Refer to: Citizens’ Savings Bank and Wolver. 
ine Manufacturing Co. 


Detroit, Wayne Co...... BOWEN, DOUGLAS, 
WHITING & MURFIN, 


80 to 85 Moffat Building. 

Attorneys and Counselors. 

Refer to: Detroit Trust Company, Union 
Trust Company, Commercial National Bank, 
State Savings Bank, American Exchange Na- 
tional Bank, or any other bank in the city. 


Detroit, Wayne Co...... CLARK, JONES & 
BRYANT, 


Practice 


Union Trust Building. 

Attorneys and Counselors.at-Law. 
in allCourts. Well-organized collection depart- 
ment. Depositions given careful attention. 
Compilers of the Laws of Mi: higan for THE 
BANKERS’ DIRECTORY. 

Refer to: State Savings Bank, Detroit; Union 
Trust Co. and Carter, Hughes & Dwight, New 
York. 

Grand Rapids, 
K 


CRANE & NORRIS, 
Michigan Trust Company Building. 
Practice in all Courts, State and Federal. Cor- 
poration, Fire Insurance law and collections. 


Refer to: National City Bank and Michigan 
Trust Company. 


Grand Rapids, Kent Co. KNAPPEN 


’ 
KLEINHANS & KNAPPEN, 
Michigan Trust Co. Building. 
Attorneys for Fourth National Bank. 
Refer to: Above bank, Michigan Trust Co., 
Grand Rapids; James H. Dunham & Co., Tefft, 
Weller & Co. and H. B. Claflin Co., New York. 
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Lansing, Ingham Co.... ROLLIN H. PERSON. 
Attorney for City National Bank, ‘Lansing 
City Electric Ry. Co., David Burnham Dry 
Goods Co. Real estate litigation, corporation 
and probate law, specialties. 


Muskegon, 
"Muskegon Co..SMITH, NIMS, HOYT 
& ERWIN. 

(Fredk. A. Nims, H. J. Hoyt, David D. Er. 
win, John Vanderwerp.) 

Attorneys for National Lumberman's Bank 
and Hackley National Bank, Muskegon; Mich- 
igan Trust Co., Grand Rapids. 


Port Huron, 

St. Clair Co.... GEORGE G. MOORE, 
25-27 White Building. 
General Practice in State and Federal Courts. 
Refers to: Any bank or bankerin Port Huron 


or St. Clair County. 


Saginaw, Saginaw Co. CRANE & CRAN E, 
Barnard Block. 
Practice in all Courts, State and Federal. 
Refer to: Commercial National Bank, Sagi- 
naw Co. Savings Bank and Bank of Saginaw, 
“Collection Department.” 


MINNESOTA. 


Duluth, St. Louis co... WILSON G. CROSBY, 
602-604 First National Bank Building. 
Attorney-at-Law. Corporation law a spe- 

cialty. Two assistants in office. Attorneys for 
The First National Bank of Duluth, and Eas- 
tern Railway Company of Minnesota. 


Duluth, St. Louis co...RICHARDSON & DAY, 
409 Exchange ——e 
Refer to: American Exchange Bank, Mar- 
o- Wells Hardware Co., Stone-Ordean Wells 
0. 


Minneapolis, 


ennepin Co... KEITH, EVANS, 
THOMPSON & FAIR- 
CHILD, 


36-42 Minnesota Loan and Trust Co.’s Bldg. 
Attorneys for National Bank of Commerce of 
Minneapolis. Compilers of the Laws of Minne. 
sota for THE BANKERS’ DIRECTORY. 
Refer to: Minnesota Loan and Trust Co., 
First National Bank, Minneapolis; Fogg Bros. 
& Co., Boston; Carter, Hughes & Dwight, New 
York. 
Minneapolis, 
Hennepin Co.... 


KOON, WHELAN & 
BENNETT, 
350 Temple Court Building. 


Corporation and commercial law. 

Refer to: Northwestern National Bank; 
Pillsbury-Washburn Flour Mills Co., Limited; 
Minneapolis, St. Paul and Sault Ste. Marie 
Railway Co.; Minneapolis Street Railway Co.; 
Ex-Goy. John 8S. Pillsbury; Thomas Lowry; 
Ex-Senater Wm. D. Washburn; The Van 
Dusen-Harrington Co.; G. W. Van Dusen & 
Co.; Washburn, Crosby Co. 

Minneapolis, 


~Y ‘ 

ennepinCo.... SNYDER & GALE, 

701 New York Life Building. 

(Frederick B. Snyder, Edward G. Gale.) 

Refer to: Minneapolis— Hon. Cyrus Nor- 
throp, President of the University of Minnesota; 
First National Bank, Metropolitan Bank, St. 
Anthony Falls Bank, Swedish-American Na- 
tional Bank, Pillsbury-Washburn Flour Mill 
Co., Ltd. Pittsburg, Pa.—Citizens’ National 
Bank, Wilson-Snyder Manufacturing Co. 
Springfield, Mass.—Second National Bank 
Pynchon National Bank, Springfield National 
Bank, Hampton Loan & Trust Co. Detroit, 
Mich.—Detroit Safe Works, Charles Baxter, of 
Fife & Co., bootsandshoes. Philadelphia, Pa.— 
J. E. Fox & Co., Bankers, Louis B. Henry, 1420 
Chestnut St. Hartford, Conn.—Connecticut 
Fire Insurance Co. New York City.—Ander- 
son, Howland & Murray, Attorneys. Chicago, 
{ll.—Dupee, Judah, Willard & Wolf Attorneys. 


Winona, Winona Co... SIMPSON & SIMPSON, 


Attorneys for Second National Bank. Cor- 
poration, real estate and probate law. 

Refer to: Mississippi River Logging Co., 
Chippewa Falls, Wisconsin; Chicago, Great 
Western Railway Co., St. Paul, Minnesota; 
Green Bay and Western Railway Co., Green 
Bay, Wisconsin; United States Fidelity and 
Guaranty Co., Baltimore, Md. Also any bank 
im the City of Winona, Minn. 
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MISSISSIPPI. | 
Aberdeen, 


Monroe co....4ILLEYLEN & 


“4 
LEFTWICH 

(H. 8S. Gilleylen & Geo. J. Leftwich). 

Do a general practice in all State and United | 
States Courts. | 

Refer to: Any Judge of State Supreme Court | 
or Federal Court in Mississippi; also to First 
National Bank or Bank of Aberdeen, Aberdeen. 

Brookhaven, — 

Lincoln Co. acellle CASSEDY. 

Attorney-at Law. Attorney for Commercial 
Bank. Prompt attention to commercial litiga- 
tion. Long-distance telephone in office. Prac- 
tice in all State and Federal Courts and bank- 
ruptcy matters, real estate litigation, etc. 


SCOTT, WOODS 


Cleveland, Bolivar Co.. CHAS. 
& SCOT 


Corinth, Alcorn Co LAMB & KIER. 
Attorneys for Bank of Corinth, Assistant Di- 
vision Counsel for Southern Railway Co. and | 
Corinth Coal and Ice Co. 


Greenville, 
Washington Co... LE ROY PERCY. 
Attorney for Citizens’ Bank, Southern Rail- 
vo and Yazoo and Mississippi Valley Rail 
road Co. 


en co....R. P. WILLING, JR. 


Attorney-at-Law. Real estate, corporation 
and commercial law a specialty. Practices in 
all the United States and State Courts. 

Refers to: Bank of Hazlehurst, of which he is 
Vice-President and general manager. 


Jackson, Hinds Co...,-- BRAME & BRAME. 


L. Brame, former Chancellor and Reporter 
Supreme Court of Miss., L. Brame, Jr.) 
Collections and commerciallaw. Represent 
no local bank, and can therefore more readil, 
rotect foreign creditors. Attorneys for R. G. 
yun & Co. Compilerof the Laws of Mississippi 
for THE BANKERS’ DIRECTORY. 


Jackson, Hinds Co...... MeWILLIE & 


THOMPSON, 

Gray-McWillie Building. 

Attorneys and Counselors-at-Law. Attor- 
neys for Alabama and Vicksburg Railway Co., 
Gulf and Ship Island Railroad Co., Pullman 
Palace Car Co. 


Jackson, Hinds Co...... WATKINS & 
EASTERLING. 


Attorneys and Counselors-at-Law. Attor- 
neys for Jackson Bank. Prompt attention to 
commercial litigation. Long-distance telephone 
in office. We can attend to business at the fol- 
lowing towns: Jackson, Bolton, Magee, Terry 
Edwards, Braxton, Mendenhall, Utica, Moun 
Olive, Florence, Collins. 


Macon, Noxubee Co. .. ALLGOOD & TYSUN. 


Meridian, = 
Lauderdale Co....R. F. COCHRAN, 
Rosenbaum Building. 
Corporation, insurance and commercial mat- 
ters a specialty. 
Refers to: Any bank in city. 


Meridian, 
Lauderdale Co HALL & JACOBSON, 
Meridian National Bank Building. 
Attorneys for Meridian National Bank, United 
States Fidelity & Guaranty Co. and Meridian 
Water Works and, other corporations. 


Rosedale, Bolivar co...CHAS. SCOTT, WOODS 
& SCOTT. 


Refer to: Supreme Court Judges of Miss.; 
Hanover National Bank, and Mr. Stuyvesant | 
Fish, President Ills. Central R. R., New York 
City; Bank of Rosedale, of which Charles Scott 
is president. 


Scranton, Jackson Co..EVERITT & DENNY 
H. B. Everitt, W. M. Denny). Attorneys for | 
Merchants’ & Marine Bank. Real estate litiga- 
tion, chancery and probate practice specialties. | 
Refer to: Scranton State Bank. 
Vicksburg, y ; | 
Warren Co.... DABNEY & McCABE, | 
Rooms 4, 5 and 6, over Vicksburg Bank. | 
Attorneysfor First National Bank, American | 
National Bank and Mississippi Home Insurance | 
Co. Remittances always made immediately. 
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Yazoo City, Yazoo co..T. H. CAMPBELL. 


Practice in all Courts. Real estate litigation, 
corporation and probate law. Loans on real es- 
tate negotiated at six per cent. interest, first- 
class security without cost to lender, titles guar- 
anteed. 

Reters to: The First National Bank. 


MISSOURI. 


Kansas City, 
Jackson Co 


ASHLEY, GILBERT & 
DUNN, 


Massachusetts Building. 

Refer to: First National Bank and National 
Bank of Commerce, Kansas City; East River 
National Bank, New York. 


Kansas City. y 
Jackson Co. ... WOLLMAN, SOLOMON 
& COOPER 
(Benjamin F. Wollman, Henry C. Solomon, 
Armwell L. Cooper). Water Works Building. 
Attorneys and Counselors-at-Law. Corpora- 
tion, commercial and bankruptcy law a spe- 
cialty. 
Refer to: National Bank of Commerce, Kan- 
sas City, Mo. 


Lexington, 
Lafayette Co. .. -WILLIAM AULL, 
Haerle Building. 
Attorney for Traders’ Bank, Lexington, Mo., 
Silver Canning Co., Lexington Water Co., Lex- 
ington Electric Co., Southwestern Coal Co., Lex- 
ington Bridge & Terminal Co. Real estate liti- 
igation, corporationand probate law a specialty. 
Refers to: Any bank in Lafayette Co. 


Nevada, Vernon Co.. - A. WIGHT. 
Attorney for Thornton Banking Co., Mo., 
Kansas & Texas Ry., Mo. Pacific Ry., Water, 
Light & Traction Co. Corporation and commer- 
ciallaw. Practices in all Courts. 


St. Louis, St. Louis co.A BBOTT & EDWA RDS, 
Rooms 410-413 Security Bldg., 319 N. Fourth 
Street. 
Corporation, Commercial and Probate Law. 
Counsel and Attorneys for R. G. Dun & Co. 
Refer to: American Exchange Bank, National 
Bank of Commerce, Lincoln Trust Co., Bell Tel- 
ephone Co. of Mo., Missouri Edison Electric Co., 
American Type Founders Co. 


St. Louis, GERRIT H. TEN BROEK, 


211 N. 7th Street (Holland Building) 
Attorney and Counselor. 


MONTANA. 


Helena, a clarkeco. WALSH & NEWMAN. 


General practice in civil cases in State and 
Federal Courts. Business attended to in the 
Courts and collections made in all parts of the 
State. Small stale collections not handled. 

Compilers of the Laws of Montana for THE 
BANKERS’ DIRECTORY. 

Refer to: American National Bank. 


KalisPersathead Co....FOOT & POMEROY. 


Attorneys for First National Bank. 


NEBRASKA. 


Omaha, Douglas Co JOHN W. BATTIN, 


24.925 New York Life Building. 

Corporation and commercial law. Practice in 
all Conrts. State and Federal. Examiner in 
chancery of the United States Circuit Court for 
the District of Nebraska. Collections promptly 
remitted. 

Refers to: First National Bank and Mer- 
chants’ National Bank of Omaha; Omaha Gas 
Cv., Standard Bridge Co., Omaha; R. C. Peters 
& Co. 


Fite. Cass Co..SPURLOCK & TIDD, 


ovey Block. 

Corporation and real estate law. Collections 
and settlement of estates. Practice in Federal 
and State Courts. 

Refer to: First National Bank. 








NEW JERSEY. 


‘amden, Camden Co.. WILSON, CARR & 
STACKHOUSE, 


Cor- 


314 Market Street. 

Practice in all Courts of New Jersey. 
poration, bankruptcy and commercial law. 

Refer to: Security Tiust Co. 


——— WILLARD W. CUTLER. 


Morris Co 


NEW YORK. 


Binghanvroome Co....HINMAN, HOWARD & 
KATTELL, 


Phelps Building. 
Buffalo, Erie Co........ GEORGE C. HILLMAN, 


332 Mooney-Brisbane Building. 

Counselor-at-Law. 

Reters to: Erie Co. Savings Bank and Buffalo 
Savings Bank, Edward G. Becker, Secretary. 


Mi 
Elmira, Chemung Co. _ ROBERT 7. TURN ER, 
218 East Water Street. 
Attorney for Second National Bank and local 
attorney for Delaware, Lackawanna & Western 
Railroad Co. 


Jamestown, . 
Chautauqua Co BABCOCK & WIBORG. 
Attorneys and Counselors. 
Refer to: Chautauqua Co. Trust Co. and 
Farmers & Mechanics Bank. 


Rochester, Monroe co.BROWN & POOLE, 

Powers Building. 

Clientage references: Merchants’ Bank of 
Rochester and McCormick Harvesting Machine 
Co.; W. & J. Sloane, New York City; Merchant 
& Co., Inc., Philadelphia. 

Also refer to Flour City National Bank and 
Traders’ National Bank of Rochester. 


WHITE, CHENEY & 


SHINAMAN, 

16 etc., White Memorial Building. 

Attorneys and Counselors-at-Law. 

(Horace White, Jerome L. Cheney, Charles E. 
Shinaman.) 

Attorneys for First National Bank of Syra- 
cuse and American Exchange National Bank of 
Syracuse. 


Troy, Rensselaer Co.... WILLIAM H. 
HOLLISTER, JR., 


203 Cannon Place. Broadway. 
Attorney for Mutual National Bank of Troy 
and Cluett, Peabody & Co., : Inc.) 


Utica, Oneida Co....... GRANT & WAGER, 
93 Arcade. 
General practice. Collections a specialty. 
Refer to: Any bank or jobbing house in Utica. 


Syracuse, 
Onondaga Co 


OHIO. 
Akron, Summit Co. _... OTIS & OTIS. 


Attorneys for Central Savings Bank Company 
and P. H. Schneider Company, of Akron, Ohio: 
United States Fidelity & Guaranty Company, 
and Fidelity & Deposit Company, of Baltimore, 
Maryland. 


Bucyrus, Crawford co. BEER & MON ETTE, 
East End Quimby Block. 
Referto: Second National Bank and First 
National Bank. 


Cleveland, 
Cuyahoga Co FORD, SNYDER, 
HENRY & McGRAW, 
917-921 Williamson Building. 
Attorneys-at-Law. Attorneys for The Western 
Reserve Trust Co. and The Garfield Saving 
Bank Co. 


Dayton, , 
Montgomery Co.... ROWE & SHUEY, 
6 & 8 North Main Street. 
Attorneys-at-Law. Corporation and commer- 
ciallaw. Collections. Attorneys for Winters 
National Bank. 


RUSSELL L 
ARMSTRONG, 
65% Public Square. 


Practice in State and Federal Courts. 
Refers to: First National Bank. 


Lima, Allen Co 


LAWYERS!’ LIST. 








OHI0.—Continued. 


Massillon, Stark Co... HEMPERLY & 
HOWELLS. 


Refer to: Any bank in Massillon. 


” ah > Eh . 
Springfield, Clark Co... KEIFER & KEIFER, 
(J. Warren Keifer, Wm. W. Keifer, Horace 
C. Keifer.) Lagonda National Bank Building. 
Attorneys for Lagonda National Bank. 


SWAYNE, HAYES & 


TYLER, 

49 Produce Exchange. 

Attorneys-at-Law. Attorneys for The Mer- 
chants’ National Bank, The Paragon ne 
Co., C. H. & D. and Pere Marquette Railroac 
Companies. 


Toledo, Lucas Co 


OKLAHOMA. 


Guthrie. Logan Co. ....LAWRENCE & : 
HUSTON. 
General practice in all Courts. 


Refer to: Logan County Bank; Guthrie Na- 
tional Bank; G. W. Hubbell, general solicitor; 
New York Life Ins. Co., New York: John H. 
Burford, Chief Justice Oklahoma Territory. 


Kinefisher, ” 
Kingfisher co... ROBBERTS & : 
BOWMAN. 

(J. C. Robberts, Geo. L. Bowman.) 

Senior member of firm Attorney-General for 
Territory of Oklahoma, and firm are attorneys 
for Kingfisher National Bank and People’s Na- 
tional bank. General practice. 


Pawnee, Pawnee co... CHARLES J. 
WRIGHTSMAN, 


General practice in State and Federal Courts, 
Attorney for First National Bank and Pawnee 
County Bank, of Pawnee; Ralston Bank. Bank 
of Blackburn, Eastern Bank of Oklahoma, 
Jennings State Bank, and tor A. T.& S. F. R. R. 
Co. Corporation and commercial litigation. 

Refers to: J. G. Strean, Cashier City National 
Bank, Kansas City, Mo.; Rosenbaum Bros. & 
Co. and Squiers & Vandervoort, Chicago, I1l.; 
J.J. Darlington, Esq., Washington, D. C. 


Perry, Noble Co H. B. MARTIN. 


Attorney for First National Bank, Ponca City, 
O. T._Real estate litigation and commercial 
law. Practices in all Courts. 

Refers to: Farmers & Merchants’ Bank, 
Perry; Bayard T. Hainer, Associate Justice Su- 
preme Court. 


, , 
Stillwater, Payne Co...3- Ss. W ORKMAN. 
Attorney-at-Law. Corporation and commer- 
cial law. Notary in office. Attorney for Na- 
tional Bank of Commerce, Stillwater National 
Bank, Stillwater. 
References by permission: Jno. H. Burford 
Chief Justice, Guthrie; Frank Dale, Ex-Chiet 
Justice, Guthrie. 


OREGON. 


| Creer rmasCo....Ce D. & D. C. 
LATOURETTE. 


Attorneys for Commercial Bank. 


| Portland, 
| MuitnomahCo.... PIPES & TIFFT, 
| 708-711 Chamber of Commerce. 

Corporation, commercial law and collections. 
Commissioners of Deeds. Investment securities 
passed upon. 

Refer to: London and San Francisco Bank, 
i. Portland; Chase National Bank, New 

or 


Portland, > rer , ~y + 
Multnomah Co....A. KING W ILSON, 
Worcester Block. 
(O. A. Neal, D. P. Price.) 
G. Dun & Co., Toledo, O. 
Refer to: Ladd & Tilton, Bankers, Lang & 
Co., Blake, McFall & Co., Portland, Ore.; Toledo 
Metal Wheel Co., Toledo, O. 


Portia altnomah Co.. WILLIAMS, WOOD & 
LINTHICUM. 


Chamber of Commerce Building. 
Attorneys for Ladd & Tilton, bankers, 


Formerly with R. 
















































































































































































































































































































































































































































































LAWYERS’ LIST. 


PENNSYLVANIA. 


Pittsburg, 
Allegheny (o. .. -McCREA DY & MOORE, 
Frick Building. 
L. D. Tel. Bell, 1592 Court; P. & A., 1592 Main. 
Commercial law and geueral practice. Attor- 
neys for Franklin Savings and Trust Co., Pitts- 
burg, Ohio Valley Bank, Allegheny, Sewickley 
Vallev Trust Co., Grove City Savings and 
Trust Co., ete. 
Other references: Mellon National Bank, 
Union Trust (‘o., Colonial Trust Co., Pittsburg. 
Notary Public, Thomas M. Gealey. 


Pittsburg, 


Allegheny Co... SILVEUS, CARTER & 
RALSTON, 
316-19 Bakewell Building. 


Collection and commercial law. Thoroughly 
equipped Collection Department. General law 
practice in all Courts, State and Federal. 


Pittsburg, 


Allegheny Co....WAY, WALKER & 
MORRIS, 


1108 Frick Building. Long distance telephone, 
No. 1524 Grant. Cable address, ‘“‘ Way.” 

Corporation, real estate and probate law and 
commercial litigation. 

Collections and reports in charge of The Fi- 
delity Commercial Co., 1105 Frick Building. 

Revisers of Pennsylvania Law Digest in 
“ Bankers’ Directory.” 

Bank references: Pittsburg— People’s Na. 
tional Bank; New York — National Bank of 
Commerce; Chicago—National Bank of the Re- 
public. 

Legal references: New York—Carter, Hughes 
& Dwight; Chicago—Holt, Wheeler & Sidley; 
Toronto—Blake, Lash & Cassels; London—Stib- 
bard, Gibson & Co. 


Pittsburg, . 
Allegheny co.... WISE & MINOR, 

1526-30 Park Building. 

Attorneys-at-Law. Corporation and commer- 
tial law. Practice in all the Courts, State and 
Federal. Notary in office. 

Referto: Allegheny National Bank and Mel. 
lon National Bank. 


Warren, Warren co... CHARLES W. STONE 


+ . 
Practice in Warren and adjoining counties. 
Attorneys for Warren Savings Bank. 


Washington, - " 
Washington Co BOYD E. W ARNE, 
Lockhart Building. 
Attorney-at-Law. General law practice. 
Refers to: Washington Trust Co. and First 
National Bank. 


York, York Co.......... ROSS & BRENNEMAN, 

(N. Sargent Ross, H. C. Brenneman, A. J. 
Brenneman.) 

Attorneys and Counselors-at-Law. Corpora- 
tion and commercial law and collections. Prac- 
tice in State and Federal Courts. Attorneys for 
the City Bank of York, Pa. 


RHODE ISLAND. 


Providence, , 
Providence Co. _ EDWARD C. STINESS, 
942 and 943 Banigan Building. 
Attorney-at-Law. Standing Master in Chan- 
cery. Mercantile, corporation and bankruptcy 
litigation. Represents American Lawyers’ 
Quarterly, Claim Fowarder, National Mercan- 
tile Agency. Compiler of the Laws of Rhode 
Island for THE BANKERS’ DIRECTORY. 
Refers to: Any bank in Providence. 


SOUTH DAKOTA. 


Sioux Falls, 


Minnehaha Co. ... KITTREDGE, Ww INANS 
& SCOTT. 

Attorneys for Central Banking and Trust Co., 
Co-operative Savings and Loan Association, 
John V. Farwell Co., Chicago, Ill. Compilers 
of the Laws of South Dakota for THE BANKERS’ 
DIRECTORY. 

Refer to: Any bank or business firm in State 
of South Dakota. 





TENNESSEE. 
Mengtts, Sty Co... _THOMA S M. SCRUGGS, 


East Court Street. 
Attorney for Security Bank of Memphis. 
Refers to: North American Trust Co., New 
York; Northwestern Mutual Life Insurance 
Co., Milwaukee; Pacific Mutual Life Ins. Co, 
San Francisco. 


TEXAS. 


Belton, Bell Co.......... SAUNDERS & 
SAUNDERS. 


Attorneys for H. C. Denny & Co., bankere, 
and G. C. & S. F. Ry. Co. in Bell County. Prac 
tice in all the State and Federal Courts and in 
the Supreme Court at Washington. 

Refer to: Any bank in Bell Co. (without per 
mission). 


Clarksville, iver Co....CHAMBERS, DOAK & 


KENNEDY. 


Attorneys for Red River National Bank 
Barry Grocery Co., Marable Hardware Co. an 
R. S. Moore Hardware Co. Practice in State 
and Federal Courts. 

Refer to: Judges of Supreme and Appellate 
Courts and any bank in County. 


Denison, Grayson co...N. H. L. DECKER. 


Corporation and commercial law and land liti 

ation, specialties. Local attorney M. K. & T 

y. Notaries. Nocriminal cases. 

Refersto: National Bank of Denison, Denison 
Franklin McVeagh, Chicago. 


Galveston, 


Galveston Co... MACO & MINOR 
STEWART. 


General practice. Attorneys for People’s 
Loan & Homestead Co. 

Refer to: Adoue & Lobet, First National 
Bank, Ed. McCarthy & Co., Bankers, Galves- 
ton; Wm. H. Stewart, District Judge, Gal- 
veston. 


. y , ~ 
La‘Grange, Fayette co.DUN CAN, Ww OLTERS 
& LANE. 
Practice in all Courts in Texas, State and Fed 
eral. Attorneys for First Né 
Grange M., K. & T. Ry. Co., 8S. A. & A. P. Ry. 
Co., Mutual Life Ins. Co., American Surety Co 
New York. 
Refer to: Any bank in Fayette Co. 


Lockhart, - 
Caldwell Co....A. B. STOREY. 

General practice in all Courts in Texas, State 
and Federal. Attorney for First National Bank 
of Lockhart, M., K. & T. Ry. Co.and S.A. &A 
P. Ry. Co. 


McKinney, Collin co...GARNETT & SMITH. 


Attorneys for First National Bank. General 
law practice 1n all Courts. 


Paris, Lamar Co.......-. J. 8S. PATRICK, 
Rooms 15 & 17 Broad Building. 
Attorney for Paris Loan & Trust Co., Paris 
Tex.; National Loan and Investment Co., De 
troit, Mich. Practices in State and Federa! 
Courts. Nocriminal business taken. 
| Refers to: Any bank in County. 
San Antonio, ; 
| 3exar Co BALL & INGRUM. 

(Robert L. Ball & RP. Ingrum). 

Attorneys for National Bank of Commerce 
San Antonio, Texas, of which Mr. Ball is Vice 
President. 

Refer to: National Bank of Commerce, New 
York; H. P. Hilliard, Cashier Mechanics’ Na 
tional Bank, St. Louis; F. E. Marshall, Vice 
President National Bank of Commerce, St. 
Louis; Seymour Coman & Co., Bankers, Chi- 
cago; First National Bank, Kansas City, Mo. 


| Sherman, 
Grayson Co.. A. L. BEATY. 
Attorney for ayson County National Bank 


and other corporations. 
















| Waxahachie, Ellis Co..TEMPLETON & 
HARDING. 


Attorneys for Waxahachie National Bank, 
First National Bank, Western Bank & Trust 
Co. and International & Great Northern R. R. 
Co. General practice in State and Federal 





Courts. 







os 


UTAH. 
Ogden, Weber Co- VA LENTINE GIDEON, 


29 & 30 First National Bank Building. 

Practices in all the Courts, State and Federal. 

Refers to: Ogden State Bank, Ogden, Utah; 
vee to Cratty Bros., Jarvis & Lattimer, Chicago, 


VIRGINIA. 


Newport News, 
Warwick Co GEORGE N. WISE. 
Attorney-at-Law. President City Trust Co., 
Newport News. 


Richmond, , - “ 
HenricoCo.... WILLIS B. SMITH, 
No. 4 Eleventh Street. 
Refers to: Southern Railway Co., State Bank 
of Virginia, Savings Bank of Richmond, J. 
Pierpont Morgan & Co., New York City. 


WASHINGTON. 
Seattle, King Co JAMES E. WADHAM, 


Mutual Life Building. 
Attorney-at-Law. 


Tacoma, Pierce co...... FOGH & FOGG, 
614-618 Fidelity Building. 
(Charles S. Fogg, Frederick S. Fogg.) 
Corporation and commercial law. 
in all Courts, State and Federal. 
Refer to: Fidelity Trust Company and Lum- 
bermen’s National Bank. 


Ty * 7 
Tacoma, Pierce Co... ..-. H U DSON & HOLT, 

Berlin Building. 

(R. G. Hudson, R. S. Holt.) 

Attorneys and Counsellors-at-Law. Attor- 
neys for London and San Francisco Bank, Ltd. 
Do a general civil practice in State and Federal 
Courts. Compilers of the Laws of Washington 
for THE BANKERS’ DIRECTORY. 

Refer to: J. P. Morgan & Co., New York 
city, and others given when requested. 


Practice 


WEST VIRGINIA. 


Charleston, , ro 
Kanawha Co.... BROW N, JACKSON & 
KNIGHT. 
Attorneys for Kanawha Valley Bank. Corre- 
—— of Carter, Hughes & Dwight, New 
York. 


Clarksburg, _ 
Harrison Co GEO.M.HOFFHEIMER. 
15 Lowndes Building. 
Attorney-at- Law. 
tefers to: Traders’ National Bank and R. T. 
Lowndes & Co, Savings Bank. 


Parkersburg, . , o 
Wood Co.... MERRICK & SMITH. 
Commercial, corporation, insurance and real 
estate litigation. Attorneys for Central Bank- 
ing and Security Co. 


WISCONSIN. 


Chippewa Falls, 7 = 
Ppechippewa Co....W. H. STAFFORD, 
113 Bridge Street. 
Attorney for Jacob Leinenkugel Brewing Co. 
Real estate litigation, corporation and probate 
law. Practice in State and Federal Courts. 
Refers to: Lumberman’s National Bank and 
First National Bank. 


Eau Claire, . . 
ClBau Claire Co.... FRAWLEY, BUNDY & 
WILCOX. 
(C. F. Bundy and R. P. Wilcox.) 
Attorneys for Chippewa Valley Bank, North- 
western Lumber Co., Chippewa Valley Electric 
tailway, Daniel Shaw Teaber Co., John S8. 
Owen Lumber Co., Fidelity and Casualty Co., 
London Guarantee & Accident Co. Litigation 
and corporation practice, 


Fond du Lac, —_— . 
Fond du Lae Co....SW ETT & ECKE. 

Attorneys for Fond du Lac National Bank, 
Fond du Lac Implement Co., Zinke Mercantile 
Co., Moore & Galloway Lumber Co. 

Local Attorneys for J. V. Farwell Co., 
Gaar, Scott & Co., Warder, Bushnell & Co., 
Central Life & Accident Co. of Pittsburg, Pa. 

Specialties: Real estate litigation, probate 
practice and corporation law. Practice in all 
Courts. 





LAWYERS’ LIST. 


WISCONSIN.—Continued. 


Janesville, Rock co.... FETHERS, JEFFRIS & 
MOUAT. 


Corporation, real estate and probate law and 
commercial htigation. 

Attorneys for Merchants & Mechanics’ Sav- 
ings Bank and First National Bank of Janes- 
ville; New Gas Light Co.; F.M. Marzluff & Co. 


Kenosha, Kenosha co. NORMAN L. BAKER. 


Real estate litigation, corporation, probate 
and commercial law. 
Refers to: First National Bank. 


Lake Mills, 7 » 
Jefferson Co....N. H. FALK. 


Commercial and corporation law a specialty. 
Attorney for Bank of Lake Mills, and Savings 
Mortgage-Loan Association, Lake Mills, Wis. 


Manito eitowoc Co... MARKHAM & 
MARKHAM. 


Attorneys for the National Bank of Manito- 
woc, Wis. Central Ry. Co., Manitowoc Pea 
Packing Co., O. Torrison Co., M. G. Madson 
Seed Co., Plumb & Nelson Co. 

Real estate litigation, corporation and pro- 
bate law, specialties. 

London reference: Howcroft & Watkins. 

Marinette, 


Marinette Co.... SASTMAN & 
MARTINEAU. 


Attorneys for the Stephenson National Bank 
and the First National Bank, the Menominee & 
Marinette Street Railway Co., Consolidated; 
the Wisconsin & Michigan Railway, for Wis- 
consin and Michigan. 

teal estate litigation, corporation and pro. 
bate law, specialties, 

Refer to: Chicago: Legal Department C. M, 
& St. P. i y Co. and Legal Department 
Wisconsin & Michigan Railway Co. New York: 
Carter, Hughes & Dwight. Toronto: Blake, 
Lash & Cassels. 


Menomonie, Dunn Co..J- W. MACAULEY. 


Refers to: First National Bank. 


Merrill, Lingoln Co CURTIS & REID. 


Real estate, probate, corporation and com- 
mercial practice. 

Attorneys for National Bank of Merrill, Mer- 
rill Lbr. Co., Merrill Ry. & Lighting Co., C., M. 
& St. P. Ry. Co., W. H. Bradley, M., T. & W. 
Ry. Co. 

Refer to: J. V. Farwell Co., Ill. 

E. L. Roberts, Chicago; Carter, 
Dwight, New York. 


Milwaukee, = . ‘ 
Milwaukee Co....CARY, UPHAM & 
BLACK, 
927-943 Wells Building. 


Corporation, commercial and real estate law. 
Attorneys for Marshall & Ilsley Bank, J. I. 
Case T. M. Co. Compilers of the Laws of Wis- 
consin tor THE BANKERS’ DIRECTORY. 

Refer to: Any bank in Milwaukee. 


Milwaukee, . . . ENG 
Milwaukee Co....MOE & SHEETS, 
63-64-65-66-67 Sentinel Building. 

General practice in State and Federal Courta, 
Corporation, commercial law and mercantile 
collections. 

Referto: First National Bank, Marshall & 
Ilsley Bank, Milwaukee National Bank, all the 
resident judges, Pabst Brewing Co., Jos. Schlits 
Brewing Co., Fred Miller Brewing Co., Pfister 
& Vogel Leather Co. 


Milwaukee, ukee Co. WINKLER, FLANDERS, 
SMITH, BOTTUM & VILAS. 


Pabst Building. 
Counsellors-at-Law. 


Neenah, 
WinnebagoCo... MAYHEW MOTT. 
Attorney for National Manufacturers’ Bank, 
Neenah, Wis.; J. Hanson & Co. and N. Simon 
Co. 
Real estate litigation, corporation and com- 
mercial law. Practice in all Courts. 


Oconto, Oconto Co FRANCIS X. MORROW 


Attorney for Citizens’ National Bank. Local 
attorney for Deering Harvester Co., Marshall 
Field & Co., Carson, Pirie, Scott & Co. and 
Swift & Co., Chicago; Pabst Brewing Co., Mil- 
waukee. 

Practice in all Courts. 
specialty. 


Wire Co., 
Hughes & 


Commercial law 





LAWYERS LIST. 
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Watertown, 


Jetterson Co.... WILLIAM H. 
WOODARD. 


Attorney for Bank of Watertown. Corpora- 
tion, commercial and real estate law. Practices 
in all Courts. 


Waukesha, 7TAW . 
Waukeska Co.... RYAN, MERTON & 
ota 
NEWBURY. 
Real estate litigation, corporation and prabate 
law specialties. Attorneys for Waukesha Na- 
tional Bank, National Exchange Bank, C. M. & 
St. P. Ry. Co., Wisconsin Butter and Cheese 
Co., Waukesha Water Works, Wilbur Lumber 
Co., Modern Steel Structural Co., Waukesha 
Sheet Steel Co., Milwaukee Light, Heat and 
Traction Co., Waukesha; Carter, Hughes & 
Dwight, American Surety Co., New York; 
Swift & Co., Chicago; Ed. H. Everett & Co., 
Newark, O. 


WISCONSIN.—Continued. 
Wausav jrathonCo....KREUTZER. BIRD & 
ROSENBERRY. 


Referto: National German-American Bank 
Alex. Stewart Lumber Co. ; James Montgomery 


WYOMING. 
Cheyenne, Laramie co. JOHN W. LACEY. 


Attorney for and_ refers to Stock Growers 
National and First National Banks. 


CANADA. 


ONTARIO. 
Toronto, York Dist..... JOHN JENNINGS, 


18 Toronto Street. 

Barrister, Solicitor, Notary Public. Solicitor 
for the Canadian Bank of Commerce at Toront 
Junction. 





Delightful Sea Trip to Quaint New Orleans 


SOUTHERN PACIFIC 


New York to New Orleans by Elegant New Passenger Steamers 


COMUS and PROTEU 


S. S. “* PROTEUS.’ 


1878. 1903. 


IRONTON RUBBER STAMP WORKS 


IRONTON, OHIO. 


We make a specialty of ** Bank Deposit 
Stamps.’’ Stamps made by our steam pro- 
cess never get hard, and last much longer, as 
we use only the best rubber. 


Prompt attention given to all orders 
whether large orsmall.... 


Send for ‘‘Special Circular’? and Price List 
of Rubber Stamps for Banks. 


Leave New York every WEDNESDAY AT NOON 
reach New Orleans following Monday. Thence via 


SUNSET 
LIMITED 


——THROUGH——— 


Louisiana, Texas, New and 
Old Mexico, Arizona 
and California 
For illustrated pamphlets 
maps, time tables, full informa 
tion as torates and routes, sleep 
ing car and steamer berths r¢ 
served, address any Agent 0 
the Southern Pacific,as follows 
New York, 349 Broadway) 

ee . - 1 Broadwa) 
Philadelphia, 109 S. 3d St 
Boston, 170 Washington St 
Syracuse, 1298. Franklin St 
Baltimore, 109 E. Baltimore St 
L. H. NUTTING, Gen. Eas 
Pass. Agent, New York Cit 

E. O. MCCORMICK, P. T. M., 

San Francisco, Ca 
T. J. ANDERSON, G. P. A., 

Houston, Texa 


E. P. COBY & CO., 


PRINTERS and M’f’g Stationers, 
21 Piatt Street, New York, 


Bank work our specialty. Send for estimates by mail or 
’Phone 1362 John and our representative will call. 


Publishers Hasler’s 3 1-2 per cent. Interest Tables 
for Savings Banks. 
Computation at 3 1-2 per cent. on $1 to $3,000, for three and six 
months, showing entire table at one opening. 








RocKies=: 
Beyond... 


DOUBLE DAILY SERVICE, 


THROUGH SERVICE TO COLORADO, 
UTAH AND THE PACIFIC COAST. 


Elegant Pullman Sleeping Cars, Obser- 
vation Parlor Cafe Dining Cars, meals 
a la carte, with Electric Lights and Fans. 
Reclining Chair Cars (seats free). 


H. C, TOWNSEND, G. P. and T. Agt., St. Louis. 


W. E. HOYT, G. E. P. AGENT, 335 BroAapway, N. Y. 


Openings 
for Banks 


besides excellent locations for trust 
companies, investment companies, 
ete., are numerous in the many new 
towns in the Southwest in the sec- 
tions traversed by the lines of the 


Capital is needed to develop and 
open up the resources of the coun- 
try and the returns from judicious 
investments cannot fail to be large. 
Send for a copy of complete hand-book, 
entitled “‘Opportunities,” giving full in- 
formation regarding excellent openings 
for all classes of industries and opportu- 
nities for investment. 

M. SCHULTER 
INDUSTRIAL COMMISSIONER 
Commercial Bldg. ST. LOUIS, MO. 


MERIDIAN) 
te) MONTGOMERY 


JACKSONVILLE 
(@) NEW ORLEANS 2 


Through Pullman Sleepers 


BETWEEN 


St. Louis and Mobile 
St. Louis and New Orleans 


Ask for tickets via M. & 0. R. R. 


MICHIGAN ‘i 
SUMMER RESORTS 


INVITE YOU TO REST 
AND RECREATION 
The BATHING is fine: the BOATING is 
unsurpassed; the FISHING is excellent: and 
lastly, and most important of all, the HOTEL 
ACCOMMODATIONS equal the best to be 
found. THE 


PERE MARQUETTE 


RAILROAD 


Is the direct line to all of the coast resorts of 
Michigan. A request addressed to 
H. F. MOELLER, G. P. A. 
DETROIT, MICH. 
will bring you illustrated booklets of information. 
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BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS. 


MODERN BANKING METHODS. By A. R. BARRETT, C.P.A., formerly bank expert for United 

States Treasury Department, and bank examiner $4.00 
This book hasjust been issued; it contains the latest and best information in regard to the organi- 

zation and management of banks; 325 large octavo pages; over 200 improved facsimile forms of 

bank books, records and blanks filled out to represent actual transactions; Practical Bank Book- 

keeping—the work of every department fully explained and illustrated. Descriptive circular sent 

free on application. 

PRACTICAL BANKING, By CLAUDIUS B. PATTEN, late Cashier of the State National Bank of 

Boston 

A book of great value to every one engaged in the banking business or in any way interested in 

banks. Shows exactly how banks are conducted. Gives forms and clear instructions. The com- 

plete title “ METHODS AND MACHINERY OF PRACTICAL BANKING” indicates the scope of the book. 

An octavo volume of 520 pages, cloth sides and leather back. 

THE BANKER?’ DIRECTORY. Revised to date and issued in January and July 
Contains lists of Banks and Bankers in the United States, lists of Cashiers and Assistant Cashiers, 
Commercial and Banking Laws of each State, a list of reliable Bank Attorneys, towns having no 
banks, with nearest Banking Points, Directors of Nationaland State Banks in all the Principal 
Cities, lists of Canadian Banks and Bankers, and many other features contained in no other work. 
Substantially bound in red cloth. Over 800 pages. Octavo. Marginal index. 

HISTORY OF BANKING IN THE UNITED STATES. By JNO. JAY KNOX. 902 pages. 

A complete history of banks operating under Federal chantera, and a detailed account of banking in 

* the various States, from the time of the establishment of the first bank to the adoption of the Act of 
March 14,1900. Fulland accurate statistics of State and National banks. Portraits and sketches 
of noted bankers and financiers, and much other interesting and valuable information relating to 
money and banking. 

A HISTORY OF SAVINGS BANKS IN THE UNITED STATES. By EMERSON W. KEYES....-. 

From their inception in 1815 down to 1876, with discussions of tieir theory, practical workings, 
prospective development, etc. A standard work. Theonly history of United States Savings Banks 
published. Twovolumes. Octavo ; bound in extra law sheep. Volume I., 481 pages ; Volume ITL., 
636 pages. Price in full morocco $15. 

UNITED STATES NOTES; A History of the various issues of paper money by the Gov- 
ernment of the United States. By JOHN JAY KNOX. ...... 2... .2200--... cece ccccee cc cnncceccecccccecess 
With an Appendix containing the Decision of the Supreme Court of the United States, and dissent- 
ing opinion, upon the Legal-Tender question. New and cheaper edition. 12mo., cloth. 

FUNDS AND THEIR USES. By F. A. CLEVELAND, PH D 
A book describing the methods, instruments, and institutions employed in modern financial transac- 
tions. Postage or expressage, 12 cents additional. 

INTERNATIONAL EXCHANGE, By ANTHONY W. MARGRAFF. 8vo. 20 pages 
The terms, parts, operations and scope of international exchange; a practical work on the foreign 
banking department and ics administration by American bankers. 

MONEY AND THE MECHANISM OF EXCHANGE. By JEVONS. .........----------------222e00--+- 
New edition. 8vo., cloth, 379 pages. 

THE HISTORY, PRINCIPLES AND PRACTICE OF BANKING. By GILbARI 
New edition; revised to the present date (1892) by A. S. MICHIE, Deputy Manager of the Royal Bank 
of Scotland, London. Two volumes. Small octavo, cloth. 

THEORY AND HISTORY OF BANKING. By CHARLES F. DUNBAR. 252 pp., with index 
Second edition, enlarged. Edited by O. M. W. Sprague, Ph.D., Instructor in Economics, Harvard 
Vniversity. 

PRINCIPLES AND PRACTICE OF FINANCE, By EDWARD CARROLL, JR 
A practical guide for bankers, merchants and lawyers. Together with a summary of the National 
and State banking laws, and the legal rates of interest, table of foreign coins, and a glossary of com- 
mercial and financial terms. Cloth. 311 pages. 

MEN AND MEASURES OF HALF A CENTURY. By HUGH MCCULLOCH, Secretary of the Treas- 
ury in the Administrations of Presidents Lincoln, Johnson and Arthur, and first Comptroller of the 


GO, TO HII ns in asiniccicnncviceiccenccsccccncscucsnascencsccasccsserevevensbesseaccesescaseassacneves 
LOMBARD STREET. By WALTER BAGENOT 
A description of the English monetary system, containing the history of the Bank of England with 
an account of its practical operation; also describing the workings of other English banking institu- 
tions. 359 pp. 
NATURAL LAW OF MONEY. By WILLIAM BrouGu 
ELEMENTS OF POLITICAL ECONOMY. By EMILE DE LAVELEYE. 288 pages..-......-----.----- 
AL BER? GALLATIN. By JOUR T. MORE, IR. 619 PAG... ....2222---ccccoccccessccccceccccescccces ccs 
ALEXANDER HAMILTON, By JOHN T. MorSE, Jn. 306 pages 
SALMON P. CHASE, By PROF. A. B. HArtT. 465 pages 
HISTORY OF PANICS IN THE UNITED STATES. By CLEMENT JUGLAR. 150 pages............ 
THEORY OF CREDIT. By HENRY DUNNING MACLEOD. 3 vols. 
ELEMENTS OF BANKING. By HENRY DUNNING MACLEOD. 308 pages 











BOOKS FOR BANKERS. 


GENERAL BANKING SUBJECTS—Continued. 


BIMETALLISM. By HENRY DUNNING MACLEOD. 7 81.75 

MONEY AND BANKING, By HORACE WHITE.... : 1.50 
A historical treatment of these sciences, easily comprehended 
Cloth. 488 pp. Illustrated. 

HISTORY OF MODERN BANKS OF ISSUE, By CHARLES A. CONAN! 
A summary of the facts regarding banks of issue, the crises through which they have passed and the 
lessons thereof. Cloth, 595 pp. With Index. 

CLEARING-HOUSES. By JAMEs G. CANNON. Cloth 
Their History, Methods and Administrations. 383 pp. With Index. 

MONEY. By Francis A. WALKER 
A standard American treatise. Author rejects the word “currency ” and extends the term **money”’ 
to include bank notes. Substitutes the definition *‘ common denominator in exchange” for ‘“* measure 
of value.”” Holds that paper money, nominally or really convertible into coin, is liable to over-issue. 
States and examines the various theories of money. 8vo. 550 pp. 

HISTORY OF AMERICAN CURRENCY. By W. G. SUMNER 
With chapters on the early Bank Restrictions and Austrian Paper Money. 
than with theories. The historical information which it contains has never been brought together 
before within the compass of a single work. English * Bullion Report.” 390 pp 

THE WORK OF WALL STREET. By SERENO S. PRATT...... Saini 
A practical view by a practical man of the great financial center, its history and workings, showing 
the modus operandi of stock transactions and the banking world. 12mo. Postage or express 12 
cents additional. 

MONETARY PROBLEMS AND REFORMS. By CHARLES H. SWAN, JR. 12mo. 

A HISTORY OF MONEY AND PRICES. By J. SctoeNnor. 1l2mo Cloth 

ZANE ON BANKS AND BANKING. By JOHN M. ZANE, of the Chicago Bar. Sheep. 850 pp... 
Expressage or mail prepaid, $6.30. 


STANDARD LAW BOOKS. 


DANIEL ON NEGOTIABLE INSTRUMENT AN. ....-2.22220ccccc. 2020. 2200..22..20002--2-.-- vet Price, 
New (fifth) edition. <A treatise on the law of negotiable instruments, including bills of exchange, 
promissory notes, negotiable bonds and coupons, checks, bank notes, certificates of deposit, certifi- 
cates of stock, bills of credit, bills of lading, guarantees, letters of credit and circular notes. ¢@> The 
new edition of * Damel on Negotiable Instruments ” is materially enlarged and improved. Twoextra 
large volumes containing 1,937 pages. Sent prepaid by mail or express on receipt of $12.75. 

MORSE ON BANKS AND BANKING, FOURTH EDITION...............--.------ --seee- Net price, 
Revised and carefully edited by FRANK PARSONS, of the Boston University School of Law. Two 
octavo vols., 1,490 pages. 1,800 new cases. U.S. Banking laws, 1887-1902 include’. 

Sent prepaid by mail or express on receipt of $ 

PAINE’S BANKING LAWS. By W.S. PAINE, LL.D., ex-Supt. of the N. Y. Bank Dept.....Net price, 
The Laws of the State of New York relating to banks, Banking, Trust Companies, Loan, Mortgage 
and Safe Deposit Corporations, together with the Acts atfecting moneyed Corporations generally, 
including the Statutory Construction Law, General Corporation Law, Stock Corporation Law, also 
the National Bank Act and cognate United States Statutes with historical introduction and digests 
of decisions. The Standard publication. 

The annotated fifth edition contains all recent amendments to the National Bank Act, together 
with the Laws enacted by the New York Legislature, and is revised to October 1, 1903. Sent prepaid 
on receipt of $5.40. 

HAND BOOK FOR BANK OFFICERS, By GEo. M. COFFIN 
Treats of Lawful-Money Reserve, Organization and Powers of National Banks, Qualifications, 
Duties and Liabilities of Directors, General Banking Powers, Real Estate Transactions, Restrictions 
as to Loans, Internal Administration and Bookkeeping, etc., ete, Revised Edition, 1896. 

PRATT’S DIGEST a 
Comprising the Laws relating to N 
regard to the Organizat.on and Conduct of National Banks; Forms and Instructions of the Office of 
Comptroller of Currency, and Miscellaneous Regulations of the United States Treasury Department 
of importance to bankers. Revised. 

THE LAW OF NEGOTIABLE INSTRUMENTS, STATUTES, CASES AND AUTHORI- 
TIES, Edited by Ernest W. Hurrcut, Professor of Law in Cornell University College of Law. 
Price, im law canvad, Bob, Ot; IaW GROOD, TOC. ..ccaccacccccsccccsececcccccccccccsscecccccoccsconccccsccnces 
Mail or express charges prepaid, 30 cents additional. 

THE AMERICAN NOTARY AND COMMISSIONER OF DEEDS MANUAL.—By Epwarp 
MILLS JOHN. A concise treatise on these important officers and on conveyancing, abstracting, 
negotiable instruments, taking acknowledgments, affidavits, depositions with court decisions fol- 
lowed by the law of every state and territory on these subjects, with forms. 

Second edition, 1904, enlarged. Cloth, 2.50; Sheep 


THE BANKERS PUBLISHING CO., 87 Maiden Lane, New 








5=PLY-\WELDED (HROME STEEL 
BURGLAR-PROOF PLATE FOR SAFES AND VAULTS 


USED BY ALL THE LARGEST BANKING INSTITUTIONS 


Cannot be cut, sawed or drilled. Positively Burglar Proof 


MANUFACTURED ONLY BY 


CHROME 


T MARK, 


C S 


BROOKLYN 





In Fine 
Cabinet Woods, 
Brass, Bronze, 

Iron and 

Marble 


Designers and Manufacturers of 
High Grade Bank 


and Office Fixtures 
and Furniture 


Designs and estimates furnished on application 
5,000 Banks fitted up by us 


ao 
This Desk delights all purchasers 


Chairs to suit the 
most Critical 


¢ ] 
43.8 
if if 


<= STEEL FRAMED 
es = ————_—_—_—_—=__—_—"—"= 


Typewriter and all- 
around Chairs 
our 
Specialty 


THEA. H. ANDREWS CO. 


174 & 176 Wabash 
Avenue, Chicago 


CHROME STEEL WORKS 
CHROME, N. J., U.S. A. 


(Formerly of Brooklyn, N. Y.) 


SEND FOR ILLUSTRATED PAMPHLET 


SHORT LINE SHORT TIME 
DOUBLE DAILY THROUGH SERVICE 


NEW YORK to FLORIDA and via 
ATLANTA to the SOUTHWEST 


SEABOARD FLORIDA 
LIMITED 


to St. Augustine during Tourist Season 
Café Cars on all Through Trains 
J. C. HORTON, Eastern Passenger Agent. 
1183 Broadway, New York 


EDWARD F. COST CHARLES B. RYAN 
Traf. Mer. Gen. Pass’r Agt. 


PORTSMOUTH, VA. 








Note this illustration. 
See how we have util- 
ized the lower right- 
hand drawer of your 
desk. We have in- 
stalled a system for 
caring for your private 
correspondence, 
papers, notes, and the 
like. We call it the 


BANKERS 
VERTICAL 


Certainly this is the greatest system ever invented for the saving of time and 
convenience for the Banker and Business man. One of the very first letters we 
received commending our invention was from one of the prominent bankers in 
Chicago. Here’s a sentence: 


CARA wry it, 2 


“T can now keep confidential matter under my own eye. 
As a tickler for special matter to be reported on, it is 
; infallible.” 
Any one who has spent time 


rummaging for a private letter quotation, memorandum or information will ap- 
preciate the TREMENDOUS advantage of having matter at your fingers’ ends for 
ready reference. Just consider how time-saving, how practical and convenient for 
you to simply pull out your lower drawer—without moving your chair—and ob- 
tain special information desired. That is the deep desk vertical file in a nut-shell, 
made part of YOUR desk under YOUR lock and key. Our files can be placed in 
any desk in five minutes. All we desire are the inside measurements of your 
large drawer. The file consists of suspended devices, ingeniously fitted 
with folders and label holders. We have made the price so cheap that 
no one can afford to be without it who wishes to systematize corres- 

pondence and be up to date. 


Special $3.00 Offer to Bankers 


313 Wabash Ave. x This device is, without doubt, the greatest money-saving 
CHICAGO, U.S.A. invention for the man with the desk. Our regular 


Please send me your . P a . ‘ . : 
Deep Drawer Vertical File price is $3.00. Save $2.00 by sending us $38.00 
Enclosed fin = . ey 

The inside measurements a to-day and the file is yours. Simply fill out coupon 


of my drawer are as follows 


i and mail to us. 
Width 


ae THE McCOLLUM MFG. CO. 


Beehkt...... aes 
iene 313 Wabash Avenue 
CHICAGO, ILLS. 











PELOUZE ‘*‘NATIONAL’’ POSTAL SCALE 


$3 OO FOR BANKS AND BUSINESS HOUSES 


Always accurate, always the best. 


It Tells Instantly the Exact Cost of Postage in Cents 


Double index starts at the top and moves through a slot. 
ig 


“Saves time and stamps.” 
Very easy toread. Made in several sizes. Send for Catalogue * 


For sale by all de alers. 


PELOUZE SCALE & MFG. CO., 118-130 West Jackson Boulevard, Chicago. 


Steel, Bronze and Marble Work 


CHARLEROI, (PA.) SAVINGS G TRUST CO. 
Complete Fireproof Equipments for 
Banks a Specialty. 


SEND for COLLECTION.. “TYPICAL BANK EQUIPMENTS” 
ART oe CONSTRUCTION CO., 


$33 GIFFORD AVE.. —- JAMESTOWN, WN. Y. 


Those who Ilke a biunt pen that !s not 
a stub will be speciaily 


BANK CLOCKS pleased with 


of all kinds are our specialty. We ; 5 
make marble clocks, Calendar 
clocks, or Clocks without Calen- 


dars, Double dial clocks, Inde- 
sEFFERSON No. 743. 


pendent Calendars or anything 
suited to Bank use. Our famous 
60 day clock 1s theonly one in the 
World and keeps perfect time 
throughout its long run. 

Also Frying-pan, Program, 
Electricand Synchronized Clocks, ; ; 
Watchman’s clocks and supplies 
of all icinds. : ' 150 remarkably easy writer. 

Send for Catalogue No. 324. th 

rstyles. Ask tioner. 
THE PRENTISS CLOCK coerey sk your Stationer 


pep eT EREET CP es Oe, ve Esterbrook Steel Pen Co. 


j Works, Camden, N.J. 26John &8t.,N. Y. 








OFFICE, BANK & LIBRARY CO. 
BANK SPECIALISTS 


BOSTON NEW YORK 
157 SUMMER STREET 102 FULTON STREET 


Showing a few of the steel desks, tables, filing cases, truck, etc., built by us for the 
Title Guaranty and Trust Co., Scranton, Pa. 


Designing New Bank Buildings and remodelling and refitting 
old ones is our special business 


We make a specialty of designing and building in steel, wood, bronze 
and marble, complete interiors, including Counters, Grill Work, Furniture, 
Vault Fittings, Safe Deposit Boxes, Steel Trucks, Filing Systems and 
Devices, also Floors, Ceilings and Decorations. 


If you are willing to consider improvements of any kind write to us 
for further particulars 
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A Verdict of the Board of Governors of the New York Stock Exchange when once 
rendered is final. 


The Verdict of the People who have visited the show rooms of the 


HALE DESK COMPANY 


15 STONE STREET, NEW YORK 
Is: “Their Line of Bank and Office Furniture is unexcelled for style, 


finish and variety’’ 


Established 1860. ’Phones, 422, 423 Columbus. M. GUSTINE RIESER, Proprietor. 


WM. KLEEMAN & CO., Specialists 


619-625 West Fifty-Fourth Street, New York 
Interior Cabinet Wood Work for Banks, Offices, Libraries, Dining 


Rooms, Buffets, Parlors, Dens...... 


REFERENCES: Monroe Bank: Corn Exchange Bank, 11th Ward Branch; 125th Street Branch: 
Riverside Bank; Maritime Assn., Port of New York; Consolidated Gas Co.; Arnold, Constable & Co. ; 
Weston Electrical Instrument Co.; James R. Keyser, neckwear, New York. 


Forty-four 
years’ 
experience 
has 

made us 
specialists 
in this 
class of 
work. 


Expert 
draughts- 
men at 
your 
service. 


No charge 
for plans 
and 
illustrations, 


Architects 
plans and 
owners’ 
inquiries 
solicited. 





AMERICAN 
BANK NOTE COMPANY 


78 TO 86 TRINITY PLACE, NEW YORK. 


Business Founded 1795. 


ENGRAVERS AND PRINTERS 


BANK NOTES, SHARE CERTIFICATES, BONDS FOR 
GOVERNMENTS AND CORPORATIONS, DRAFTS, 
CHECKS, BILLS OF EXCHANGE, STAMPS, ETC., 
WITH SPECIAL SAFEGUARDS TO PREVENT COUN- 
TERFEITING. SAFETY COLORS. SAFETY PAPERS. 
WORK EXECUTED IN FIRE-PROOF BUILDINGS. 


Lithographing and Type Printing. 
RAILWAY TICKETS OF IMPROVED STYLES. 


OFFICERS : 


THEO. H. FREELAND, President. 


WARREN L. GREEN, Vice-President. JOHN E. CURRIER, Sec’y and Treas. 
7ARED K. MYERS, 2nd Vice-President. F. RAWDON MYERS, Asst. Treasurer. 


TRUSTEES : 


EDMUND C. CONVERSE, Chairman of the Board. 
PHINEAS C. LOUNSBURY, Wm. NELSON CROMWELL, CHARLES A. Moore, 
THEO. H. FREELAND, JoserpH R. DELAMAR, WARREN L. GREEN, 
Joseru S. Stout, Francis S. SMITHERS, Francis L. HINE, 
James B. Forp, JouN MAson LITTLE, Francis L. Potts, 








Ask Your Stationer for... 


Bankers Linen 


Especially adapted to the needs of Banks, Trust Compa- 
nies and others, desiring a high-grade, serviceable eager 
for correspondence and typewriter purposes :: :: :: 


F. W. ANDERSON & CO., Sole Agents, - 34 Beekman Street, New York 








Office Furniture and Roll Desks in Great Variety 


te & SELLEW, 111 Fulton Street, New York 


ONE PIECE OF PAPER GOOD THE WORLD OVER 


Are You a 
Money Order 
Bank? 


The standard, uniform Money Order of the Bankers’ 
Money Order Association is now a familiar feature of 
American banking. This is the only system at the ser- 
vice of banks absolutely Free of Charge. Orders can 
be issued payable at any point in the United States, 
Canada, Mexico, Cuba, Europe, Asia, North Africa 
and Australia. The most flexible medium of exchange 
ever offered. All charges you make to the public are 
your own profit. 


WRITE FOR PARTICULARS TO 


THE BANKERS’ MONEY ORDER ASSOCIATION 


The Bank of Discount Building. 


315 West 59th Street, New York 
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DERBY DESK COMPANY 





IT WILL PAY YOU 


TO CONSULT US BEFORE BUYING YOUR FURNITURE OR PLACING 
YOUR CONTRACT FOR INTERIOR FITTINGS. OUR WORK 
EMBODIES THE MOST UP-TO-DATE IDEAS 
IN COMMERCIAL ARCHITECTURE 


Banks and Offices Fitted Complete 


ESTIMATES AND DESIGNS FURNISHED ON 
ALL INTERIOR WORK 


OFFICES AND SALES ROOMS 


NEW YORK BOSTON 
145 FULTON STREET 91-93 FRANKLIN STREET 


FACTORIES: SOMERVILLE, MASS. 


Derby Desks Are Always the Standard for Comparison 














LITERATURE. 


Correspondence Solicited. 





BANKERS, MINING, TRANSPORTATION, 
AND INDUSTRIAL CORPORATIONS 
WILL DO WELL TO CONSULT WITH 
F. W. FORBUSH, 82 JOHN ST., NEW YORK 
BEFORE PLACING CONTRACTS 
THE PRINTING OF THEIR FINANCIAL 


FOR 





THE (LIPPER CLIP 


NOTE THE SHAPE 


because that is what makes it the strong- 
est, neatest and most convenient device 
for holding papers together, besides giving 
it the greatest capacity. 


CONVINCE YOURSELF 
by sending for free samples to the 


CLIPPER MFG. CO. 


STATION J 
NEW YORK, U. S. A. 





jj Pon ~ X 
y (iy eee 14 y : \ 


e etme. 


| BRANDT Automatic CASHIER 


ONLY 99-420ths of TIME and MENTAL 
WORRY as compared with the OLD WAY. 


Purchased and Used by 
UNITED STATES NAVY PAYMASTERS, UNITED 
STATES SUB-TREASURERS, UNITED STATES 
Post OFFICE DEPARTM MENT, 
Bankers, Merchants, Manufacturers, Municipali- 
ties, Railroads and Paymasters Genera rally. 


WATERTOWN, 
EDWARD J. GRANDT- DENT ., WISCONSIN. 
cipal Eastern Office 
BROADWAY, cor RS BLDG NEw ‘York ne. 
810 DREXEL BLDG., PHILADELPHIA, Pa 





GEO. W. COBB, JR. 


Specialist 


BANK INTERIORS 


Perspective View Public Space, Second 
National Bank, Allentown, Pa. 


Designer and general contractor for entire in- 
terior. All rights reserved on Design. 


We are prepared to submit original designs or estimate 
from designs and specifications of architects. 


CORRESPONDENCE INVITED. 
GENERAL OFFICES: 


144-148 Nassau Street, - New York 


Factorigs: 247, 249, 251 WitLouGuHsy St., Brooxiyn, N. Y. 





ACCURACY IN BANK WORK is 
too important to permit the use of 
a cheap and unreliable numbering 
device. It is good policy to get a 
machine like the BATES that will 
always do good work; that cannot 
get out of order and that is made 
in the best possible manner. For 
sale by all supply 
dealers. Write 
for Catalogue 
No. 3. 
BATES MFG. CO. 


Factory: 
ORANGE, N. J. 
NEW YORK, 
83 Chambers Street. 


CHICAGO, 
™ 304 Wabash Avenue. 








E. C. HALL, W. H. HALL, 
President, Treasurer. 


THE 


HALL'S SAFE CO. 


CINCINNATI, - - OHIO 


|| FIRE- AND BURGLAR-P ROOF 


| SAFES AND VAULTS 





SAFE DEPOSIT BOXES AND 
TIME LOCKS 





| SAFES FOR BANK, OFFICE AND 


HOME USE 
ONLY NEW YORK SALESROOMS 
393 Broadway 


THE KINSEY, RAINIER & THOMSON CO. 
SELLING AGENTS 








‘* Saves Time and Li ghtens Work,.’’ 





THE NEW MODEL UNIVERSAL 


ADDS AND LISTS 


RAPID, ACCURATE AND 
DURABLE. 


IN USE THROUGHOUT 
THE COUNTRY 


in every branch of business 
and unqualifiedly indorsed 
Items printed in BLUE, totals in 
RED. 
Extra broad paper carriage. Produces ~- 
perfect carbon copies. << 
IT PAYS FOR ITSELF in a short 
time, relieving the clerks of the tedious 
and lengthy task of adding long col- 
umns in the old way. 


THE TRIAL IS FREE 


WE PAY EXPRESSAGE AND 
ASSUME ALL RISK 


WRITE FOR NEW BOOKLET 


UNIVERSAL 
ACCOUNTANT MACHINE 
CO. .... ST. LOUIS, MO. 











Fisk & ROBINSON 
BANKERS 


35 Cedar Street 28 State Strect 
NEW YORK BOS T ON 


BANKING DEPARTMENT 


DEPOSIT ACCOUNTS of Corporations, Firms and Individuals 
received subject to sight draft. Interest allowed on daily balances 
and on money deposited pending investment. 


FISCAL AGENCY 


ACCOUNTS for the payment of bonds, coupons, dividends, etc., 
and for the transfer and registration of securities received from 
municipal, railroad and other corporations. 


INVESTMENT DEPARTMENT 


UNITED STATES BONDS and other investment securities 
bought and sold. Orders on the New York Stock Exchange and in 
sound and marketable unlisted securities executed on commission for 
cash, Information furnished regarding the status of corporate securities. 


BVOC 2OO8 00444804 


Mississipp: Vautey Trust Company 


N. W. COR. FOURTH AND PINE STREETS, ST. LOUIS 


i ma 7 eed Ptotite,. rotits, D8, 300,000 


Transacts a general financial and trust company busi 
Acts as executor, administrator, trustee, etc., ander: authority of the law 
Buys and sells high-grade investment Securities; bond list mailed on Fe pc 
Allows interest on deposits of individuals, firms, corporations, banks and bankers 
eS, "vey tents and appraises St. Louis city real estate 
deposit boxes in fire, burglar and’mob proof vault 


CORRESPONDENCE INVITED 
a OFFICERS 
ALSH(...<« Wis inet bee Srsaident HENRY IBBOTSON, poAget Secretary 
ERICK VIERLING... 
nee tane RE I, i EES 
rc. t rus cer 
 SOebaL EB E; HOPPMAN: Vice President DAVIESS PITTMAN. Bond Officer 


AMES E, CK, rayne Rabske Et NE H. BE dist. Real Estate Officer 
¢ HUGH R, EY ort. Ce Sue yd McC, MAR var Sate Deposit Officer 


Beas eit a dal he 


anes - Brock: © 4 Auguste | B. Ba Breckine H. Huttig oseph Ramsey; Jr. 
leto’ : Francis Rumse 
‘Charlee Cie a ce eperrane eee Robert.H, Stockton 


ha. Da Geo HW Wa. D. Onhweia 
ge nd A 1; Dramimond SB Mothman .  H. Clay Plerce 





THE: 


CHASE NATIONAL BANK 


OF THE CITY OF NEW YORE 


Capital, $1,000,000. Surplus and Profits, $3,955,000 


Accounts of Banks, Bankers, Corporations, Firms and 
Individuals Received on Favorable Terms 


TRANSACT A GENERAL BANKING BUSINESS 


Buy and Sell United States Bonds 
and Make Transfers and Exchanges of U. 8. Bonds in Washington 
Without Charge for Services 


A. B, HEPBURN, President A. H, WIGGIN, Vice-President 
E,. J. STALKER, Cashier C. €. SLADE, Asst. Cashier 
8. H. MILLER, Asst. Cashier ‘H. K. TWITCHELL, Asst, Cashier 


THE LIBERTY NATIONAL BANK 


OF NEW YORK 
No. 139 BROADWAY 


Capital, $1,000,000 Surplus, $1,000,000 
Undivided Profits, $925,000 


E. C. CONVERSE, President ‘ 
CHARLES H. STOUT, Vice-President CHARLES W. RIECKS, Cashier 
DANIEL G. REID, Vice-President FRED’K P. McGLYNN, Asst. Cashier 
HENRY P. DAVISON, Chairman Executive Committee 


DIRECTORS 
Guo. F, BAKER HENRY C. TINKER 
HENRY GRAVES J. RoGERS MAXWELL WA, HENRY P. DAVISON 
% F.C. Youre D. G. RED CHARLES H. WARREN 
ARTHUR F. LUKE E. C. CONVERSE FREDERICK G. BOURNE 


THE 


GIRARD. NATIONAL BANK 
OF PHILADELPHIA 


Surplus and Profits, + - 2. 2,600,000 
Deposits, 9 ye fe: ee: «© 8,000,000 


FRANCIS B. REEVES, President T. E. WIEDERSHEIM, 24 Vice-President 
RICHARD L. AUSTIN, Vice-President JOSEPH WAYNE, Jx., Cashier 


ACCOUNTS OF BANES, BANKERS, MBROHANTS AND INDIVIDUALS INVITED 


We Are Especially Equipped to Handle Bank Accounts 





—————EeEeEeEeEEE>ESEE——eEa 


